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THE COMMERCIAL CONDITION OF THE COUNTRY. 


The general condition of the industrial and commercial affairs, thouzh 
not what could be desired, is yet far from affording justification of those 
gloomy raticinations in which our prophets of evil periodically indulge. 
For the last five years, we have often heard that we were on the eve 
of an unprecedented panic, which as a severe but effectual remedy, was 
to rectify our money derangements, explode the prevailing inflation, and 
place affairs generally upon a sound basis, These anticipations have 
kept capitalists in a state of constant fear, checking the employment of 
their money in industrial pursuits and inducing large investments in 
securities and real estate, with a consequent inflation of their value. It is, 
however, to be noted that the predicted catastrophe has not yet arrived. 
We have had several more or less severe spasms, partly the result of 
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these apprehensions, partly of irregularities in our deranged finances, and 
partly of extremes in the inflation of securities; but, after each crisis effairs 
have lapsed back into their former position. We have even withstood the 
effect of excessive importation and of European panics which, in former 
times, would have resulted in disturbing our entire commercial system. 

These evil forebodings have been based upon an imperfect comprehen- 
sion of the situation of the country, and the agencies by which its derange- 
ments are to be adjusted. The really effective correctives of an unsound 
condition of a nations commerce are natural. The evils themselves 
have a self corrective tendency; and though the remedy may come slowly, 
yet, where there is a reasonable degree of freedom from extraneous 
restrictions, they come with all the certainty of natural results. The 
violent convulsions are the consequence of conventional restrictions ; and 
panics are to be expected when and where those restrictions check the 
national operations of affairs. These views receive confirmation from 
the fact that, for the last four years, the business of the country, so far 
from working toward the culmination of a panic, has been fundamentally 
improving. By this we do not mean to {imply that scme interests, 
especially the strictly commercial, have not sustained losses, and that 
depression and complaint have not been more or less general-; but that» 
in spite of all this, there has been a steady return of our labor and 
jndustries to the employments called for by a condition of peace; that 
more attention has been paid to those branches of industry which lay at 
the basis of national prosperity and abundance; that there has been an 
increased production of those commodities which were relatively scarce 
and therefore dear; and that, in this way, we have made rapid progress 
toward a normal relation between the several branches of industry. 
The prosperity of the agricultural interest, in a certain sense at the 
expense of the manufacturing and trading interests, has, with favorable 
seasons, induced such an increased production ot breadstuffs that we now 
have low prices of grain, to the general advantage of the whole community. 
The same process has been in operation in the cotton trade; and 
although the result cannot, for evident reasons, come so rapidly, yet it is 
easy to see that the period is not far distant when the price of the great 
staple of clothing will range upon a level with the reduced value of bread- 
stufls. These are most encouraging symptoms of recovery, for the 
cheapness of food and clothing lays at the basis of moderate values for all 
other products, and of necessity must be followed by lower wages and 
lower prices, which, in a free community, are always accompanied with 
abundance and prosperity. 

Very fortunately also the seasons favor a continuance of this recupera- 
tive tendency. The abundant harvest of last year is likely to be followed 
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by another year of plenty. A large area of land has been placed under 
grain, and the condition of the crops is everywhere reported to be highly 
satisfactory; so that favorable weather is the only remaining condition 
requisite to an abundant supply of grain. Reports from Europe also are 
satisfactory as to the prospects of the next harvest. We are evidently | 
therefore, in a position to recover at an early day the old position in 
respect to stocks of breadstuffs, the main essential to a permanently 
lower scale of prices for grain. The prospects of the cotton crop are, on 
the whole, encouraging. Reports from the South do not indicate the 
probability of any extraordinary yield; but a considerable acreage has 
been planted, and the condition of the crop, as a whole, is promising; so 
that a moderate increase upon the crop of 1868-9 may be reasonably 
anticipated. This prospect perhaps would not justify the expectation of 
a decided fall in the price of the staple; for stocks of eotton throughout 
the world are low, and only a succession of abundant crops couid place 
the stocks of raw material and of goods in the condition which would 
necessitate a settling to permanently lower prices. It may, however, 
be safely calculated that, with ordinary seasons, the South will hence- 
forth steadily augment its crop; the cul.ivation of cotton being highly 
profitable, while the means of the planters are steadily accumulating, and 
their labor resources, though too limited, have proved to be reliable. 

The condition of the public finances also affords ground for congratula_ 
tion and confidence. Tie public debt has assumed a more consolidated 
form, and there is no longer the occasion of an unsettling of monetary 
affairs by the retiring of the short obligations of the Government. The 
necessary financial operations of the Treasury are now conducted, appa- 
rently as far as possible, upon a settled and known policy, enabling the 
public to calculate definitely upon the movements of the Department, and 
thereby obviating the surprises and frequent derangements to which the 
money market has been subject from this source. In the public 
departments a process of moderation of expenditures has been inau- 
gurated which are likely to be kept in force, and from which we may 
anticipate an extended reduction of the public debt or a diminution of the 
burthens of taxation. 

Putting together ail these facts, there is really substantial ground for 
the moderation of the chilling apprehensions so long entertained and for 
increased confidence among capitalists in the employment of their means 
in production and commercial enterprises. All the natural forces at our 
command are working together to effect a more rapid recuperation than 
has fullowed any of the great wars of the Old World; and nothing 
can more. effectually promote their beneficial issue than the ready co- 
operation of those who control the accumulated resources of the country , 
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There remains much to be done in the adjustment of our financial 
derangements; but nothing can so effectively promote that work as the 
growth of activity and confidence in the employment of capital, and 


especially in production. 





THE SOUTH. 
BY W. L. TRENHOLM, £SQ* 


it is no new thing in modern history for a people to live out more 
than one phase of civilization. The genius of Egyptian labor, the grace 
of Grecian art, the power of Roman law, the honor of Mediseval chivalry 
~—had, indeed, each in turn, flowered and passed away, but Eugiand, 
France and Germany have perpetually renewed, in changed instit.itions, 
the vigor of their national life, and it is to modern, and not to ancient 
instances, that we must look for the true type of our own civilization. 

Death is the consummation, not the condemnation of life, and the 
institutions of a people, like tha bodies of men, must die in order that 
the souls which animate them may live Hence itis no reproach to our 
past to say that it had accomplished its allotted days, and that its disso- 
lution was the natural process by which we have emerged into a new and 
larger lite. Looking back now upon the dead past uf the South, we need 
not blush for it, for its life was vigorous and fruitful. It is true that 
long ago the world condemned slavery, but the world has never known 
it as we have known it, and history will yet do us justice, for it must 
record how difficult its duties were and how faithfully and successfull, 
we dischar,red them. Halfa century before the war when the slave trade 
ceased, the South contained less than a million souls of the African race; 
when the war occured they had increased to upwards of fuur millions. 
These four million descendants of savages were mo-e orderly and moral 
than the same class in any other civilized country, and they remain so 
up to the present moment, notwithstanding the temptations and pri 
vations of the war, the license of sudden freedom and the bad advice of 
political agitators. They were deeply imbued with the principles of 
Christianity, insomuch that since emancipation they have cheerfully 
devoted their scanty earnings to the building and maintainence of churches 
and schocls, and the estublishn-ent of charitable societies; their intellect- 
ual powers were stimulated and improved as far as they logically could 
be in a condition of slavery, and were sufficiently developed to furnish 
stimulus fur continued effurt, and to constitute the basis of their future 
self improvement. 





* Vort'ons ofan address delivered by W. L, Trenholm, ., on the third anniversary of the 
Charicston Bourd of Trade. psieicus, aie 4 
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Slavery was something more than a contrivance for consolidating labor 
with capital; it wasa discipline for both races, a school for the form- 
ation of character. As far as slavery and our administration of it are 
amenable to moral judgement, it must be judged by its influence upon 
the maturity, and not by its impression upon the pupilage of those whom 
God placed under its restraints. The masters as well as the slaves, the 
whites as well as the blacks, Jearncd many nob'e lessons in life at this 
discontinued school. Providence and forecast for dependents, indulgence 
of the weak, and an habitual consciousness of responsibility upon the 
part of those invested with power—the obligations of honor, the force of 
character, the power of self reliance, the sanctity of individual rights, the 
elevation of dignity above gain, of worth above wealth, were all acquired 
there and are characteristics of which we had a right to be proud, and to 
which we should still tenaciously cling. 

Outside our own Jimits we exercised an influence for good, the effect 
of which is conspicuous all over the United States. While New England 
was exploring communism and dissipating personal identity and respon- 
sibility, the South was perfecting the ideal of the individual. When the 
great flcod of the Democracy at the North had obliterated all venerable 
landmarks and levelled all society, the South elevated still higher her 
ancient families and historic names to point a contrast which should abash 
the levellers. When the West was all one human river, rolling ever 
over new soils and territories, retaining nothing, preserving nothing, but 
pursuing all things, untill home meant a camp and companionship was 
an encumbrance, the South rested tranquilly within her ancient borders, 
inhabited still her ancestral mansions, and cultivated attachment to the 
soil, repose and contentment. 

It is not nec*ssary to weigh the value of the contributions to the now 
harmonising national character, which have been made by the different 
sections of our common country. Before the war we stoud too widely 
opposed in all the relations of life for our various qualities to combine, 
but now the quick intellect and fertile invention of the East, the large 
aims and broad culture of the North, the restless spirit and boundless 
ambition of the West, the conservative tenacity and intrepid courage of 
the South, will all become interwoven and form one substantial and well 
defined American national character. 

Plauted at the opposite poles of human developement, the North at the 
social and the South at the injividual, our contrary systems strained the 
bond of union and would have rent it asunder. One-half century ago 
the separation would have been inevitable, but the characteristic of the 
present age is unifivation, We have seen the ancient principalities of 
Italy brought together into a single nationality ; we have seen the great 








6 THE SOUTH. [Jaly, 


Tuetonic Fatherland restored to unity and a common destiny ; we hear 
from afar the murmur of pan Sclavonic aspirations; we have seen the 
combined power of Europe invoked to kvep down a little longer the 
unconquerable yearnings of Grecian consanguinity. Our late opposing 
sections, too, have felt the hand of Providence constraining us to draw 
closer together, and having in the past been severally spinning the web 
and the woof, we are to-day uniting ‘hem in the firm texture of acommon 
and uniform nationality. 

At the North government and society have been approximating the 
Southern type; individuality has been emancipated from communism» 
the rank license of thought and speech has been restrained within the 
bounds of decorum, propriety has become more influential than extrava- 
agence, and distinction is no longer conferred by wealth alone. 

At the South similar and correlative changes have turne’ the current 
of our future development towards the Northern ideal. Here authority 
has been deprived of its perogitive, personal distinction is being eclipsed 
by representative prominence, expediency shares the influence which 
used to belong to sentiment alone, reason is more consulted than usage, 
inducement is used rather than compulsion, public advantage prevails 
over private pretension. 

All the elements of character and society which formerly were bent in 
one direction are now straining in that which is the opposite, and yet 
the one as much as the other will bear us onward to prosperity. When 
a ship, which seeks her port against an adverse wind with all her sails 
aslant, has won the utmost limit of her tack, and turning sharp athwart 
her former course hauls round her yards and spreads her canvas for a 
changed career, the seamen’s science tell him that her progress is still 
onward; and so may we, if we look to principles and not to appearances, 
be assured that the South is moving still onward to the haven of her 
hopes—whether her prow points northwardly or southwardly. 

While we rejcice in the assurance of general progress, we are, never- 
theless, not all free from apprehension as to the future of individual in- 
terests ; we look back upon the crude communism of the North as we 
remember it in the past, and cling still more fondly to the protection of 
our ancient safeguards. This is natural, but it is not altogether justified 
by reason, fur we are appro:ching their civilization from the opposite 
side to that at which they entered it; we are moving to meet thern, we 
are not fullowing in their steps. When once these currents shall hav® 
mingled, their united stream cannot fl»w upward to the source of either. 

Apart trem reason and iuterest, many of us are still held back by a 
sentiment which all must respect, but to which none ought to yield; our 
destiny is not our own to inake or mar as we like, but we must conform 
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to the requirements oi our times and move to the cadence of the great 
march of the world. The feudal barons built lofty towers to shield their 
tenants and their herds in lawless times, but now those empty strong- 
holds stand in pictcturesque decay upon the hills that look duwn on the 
peaceful Rhine, untenanted by man or beast, serving no purpose but to 
adorn the landscape, while on the level plains below a thousand humbler 
dwellings give the shelter and security of home to a more numerous and 
a happier people. So it is with us. Our castled crags of individualism 
have become obsolete. He who still abides there chooses solitule and 
proud penury ;. those who descend to the vineyards below will find liberty 
and prospererity, peace and companionship. 

Let none imagine that they who join this movement are doing any 
wrong to their ancestors whose effigies stand in the niches of the ancient 
walls. The institutions, the laws, the manners of the past, subserved 
their purpose and fulfilled their destiny. God imposed them, God has 
changed them. “ What is man that he should contend with the 
Almighty?” In the past we and those who, alas, are buried with it, did 
our duty according to the requirements of our circumstances, but now 
other duties wait vpon us, and different circumstances encompass us, 
We must explore our new times, discover the rescoarces and take pos- 
session of the opportunities that lie before us. To this task we must br'ng 
courage and patience, minds unfettered by prejudice, and eyes undazzled 
by authority ; we must be intrepid enough to give offence to ignorance, 
we must forget to defer to senilty, we must learn to respect energy and 
to make use of youth. Let the true and the wise direct our counsels; 
let the brave and the young march in the van; let the infirm and the 
timid fullow safely in the rear. Thus and thus only can we advance, 
thus and thus only can we achieve. 

With common ends in view, and common objects to attain, our 
energies should be united, and a common sentiment should pervade our 
minds. It is easy for men to be combined under the constraint of 
authority. The influence of position, the prestige of fame, place asceptre 
in the hands of distinction by which unthinking minds are swayed, and 
indolent dispositions directed. Such union constitutes the power of 
empire, it consvlidates energy, it represses independence of thought and 
action, it is strong for conquest but weak in d-fence, it may win renown 
but it drives off prosperity. This is not the combination we should seek 
—our new condition must be a republic or it will be nothing; no single 
mind can solve its varied problems, no sing!e character can prevail against 
its dfficulties. The solid front of voluntary combination, the irresistible 
movement of intelligence freely massa and understanding its aims, are 
the onl y furces that can avail against the obstacles in the way of that 
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kind of pregress which is alone worthy of our efforts and our aspirations. 
Look abroad upon the world and contrast the two systems of combination 
—see Asia stagnating and Continental Europe heaving under the power 
of empire, while England has just renewed the glory of her history in the 
last great triumph she has given to publiv opinion. The vast globe itself 
is not too large to be filled with the reverberation uf England’s mighty 
shout as the statue of liberty is raised above the ancient seat of unjust 
privilege and oppresive perogitive. 

Governments and all social establishments derive their sanction from 
their usefulness; under the common law of modern civilizaticn each may 
be summoned to the bar of the public opinion of the world and put upon 
the vindication of its existence. We who have learned only lately what 
tt is to have a government over us, in which, for the moment, we can 
take no part, should feei the utmost interest in the sovereignty of the great 
public opinion of civilized mankind. It is the only tribunal to which we 
can appeal, the only power strong enough to protect us. The disabilities 
under which the South once stood in that high court are now removed ; 
the world is growing more just to our past; anid is warmly drawn to us 
in sympathy for our present condition. To-day we stand among the 
other civilized communities of the world wearing the court drese of free 
labor which the age prescribes, no longer obliged to plead our rights to 
equality and respect. 

The present age has brought all mankind very near together; through 
therapidity of communication it has multiplied the reciprocal ties between 
distant communities, and has enlarged the interests which are in common 
among widely spreading populations. Humanity has become the pre- 
vailing passion of our time; the brotherhcod of man, which Christ 
preached eighteen hundred years ago, is only now being practically 
accepted by the world which crucified Him. But now the world is heart- 
ily in earnest; Christian charity has become more universal than Christian 
faith, and labors of Jove are more abundant than prayers and pennances. 
We who appreciate the past history of the Southern people know that 
in the office of humanity they were entitled to rank with any other com- 
munity. We know that the Roman discipline of the plantation was 
tempered with patriarchal benevolence—that subordination went hand in 
hand with familiar intimacy, and that courtesy was shown to age, 
however humble, and respect accorded to merit, even inaslave, The 
time must come when the world will do us justice in these things, and we 
should boldly claim it of the world, and not stultify our past and embitter 
our future by suffering the freedmen cf the South to be persuaded that 
they hive heretofore suffered wrongs at our hands or are likely hereafter 
to be defrauded of their'rights by the restoration to power uf those who 
are entitled to control the S:ate Governments at the South. 
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The obligations of honor and humanity in which our childhood was 
educated still bind us to the African race; they have still the claim upon 
us that weakness has upon strength, that ignorance has upon knowledge 
that want has upon wealth. Their new relations to us have enlarged the 
arear of our common interests. Formerly we were materially interested 
in their physical and moral well-being only, now we havea still more 
impcrtant interest in their intellectual improvement. Jlowever prema- 
ture and hazardous we may rightly think the evfranchisement of the 
negroes, we cannot fail to see that it is irrevocable, ard since whatever 
danger there may be, comes from their ignorance and not trom their 
malevolence, it is our interest as well as our duty to see that their 
ignorance is enlightened by education. Education is not dependent upon 
schools, nor does it necessarily rest upon reading or writing—th-se are 
best, but they are not essential; end, meanwhile, until these cxn be 
afforded, let us lose no opportunity of advising and encouraging these 
simple people in the difficulties and perplexities of :heir new responsibil- 
ities. Weneed not fear that the African race will ever impose i's inferior 
culture upon the Caucasian—where we voluntarily abandon the tield, they 
may walk in and occupy it, if we should unwisely excluile them from 
political association with us, and drive them back upon themselves, they 
will find leaders of their own blood or of ours, and will make their influ- 
ence felt; but if we resume the personal intercourse of the past with them, 
retain their affection and continue to deserve their confidence, they will 
not be slow to learn that what is our good is theirs, what brings prosperity 
to us brings it to them, and that as we are able to think better than they 
so they wi'l do well to listen to our counsel and support our measures. 
To gain their confidence we need nt soil our hands withintrizue nor stoop 
to become sycophants; they have been studying us all their lives and 
know when we arein earnest; our kindly and sincere purposes towerds 
them will be most appreciated when least demonstrative, and our own 
position is sufficiently assured to make us absolutely free to approach 
them frankly, unaffectediy and in the open light of day. 

Such intercourse is not repugnant to our hibits, it is not inconsistent 
with either the past or present relations of the two races, it is in harmony 
with the great law of Christian charity and is plainly pointed out by the 
most practical common sense. Once established it can never be again 
interrupted, because its benefits will be too much appreciated ever to be 
resigned. Let equal justice for all be once fairly established, let mis- 
tru-t and suspicion be dispelled, let Jaw be seated above politics, and 
truth and justice preferred before party, and the future of the South 
becomes assured. Then may we widen the basis of our prosperity 
enlarge tha area of our enterprise, multiply the emp) ments, the inter- 
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ests and the aspirations of our people. Nature has set no limit to 
our developemont; the gerial soil of the South would nourish a very 
rauch larger population than that now inhabiting it; our facilities for 
manufacture are abundant, our mineral resources are almost untouched 
our harbors and rivers are sufficient for all the commerce of the Atlantic. 

‘We need population and capital—the one will come if we open our 
doors; the other will follow if we assure it of protection. The thirteen 
Southern States, excluding Maryland and Delaware, with an area of 
880,000 square miles, contained in 1860 11,500,000 inhabitants, which is 
less than fourteen to the square mile. If all the South were as densely 
populated as South Carolina, it would contain nearly 24,000,000 inhabi- 
tants; if it were as densely peopled as New England, the number would 
be 40,000,000 and over. That the population of the South did not 
increase in the same ratio as that of other parts of the United States, is 
notorious. Our northern frontier, althouzh washed by the living tide 
which has flowed even up to the base of the Rocky Mountains, was almost 
a barrier to immigration. Between 1850 and 1860, the foreign born 
population of the Northern States increased 2,550,000; that of the 
Southern States only 325,000, or as eight to one; yet according to the 
census of 1+ 60, only one acre in every seven at the South was “improved.” 
while at the North one in every five was “improved.” In Illinois, farms 
were worth on an average twenty dollars an acre; in Alabama, nine 
dollars an acre; yet undoubtedly at the South the best lands only in 
each State were under cultivation. 

It is trite to say that slavery was the cause of this difference, yet few 
who are ready with this explanation have considered in what way immi- 
gration was prevented by slavery, It has been customary to ascribe the 
hindrance to moral causes, to speak of the “ instincts of freedom,” and 
other supposed sentimental ol jections; but such explanations are unphil- 
osophical and untrue. Immigrants had certainly been taught, by the 
experience of those who had tried it, that the South was not the place for 
them, but the causes that excluded them were physical and not moral ; 
they were economic and not sentimental; they arose not from any oblo- 
quy attaching to labor at the South, but from the fact that here slavery 
mobilized (he laboring population and enabled it to be massed together 
in large force, to be rapidly moved from place to place and to occupy new 
and rich soils just as soon as these became accessible to immigrants. 
Under ordinary circumstances, the native population of a country is per- 
manently seated ; attachment to the soil and the ties of family retain it 
until its den:ity becomes excessive, and emigration is embraced as the 
alternative to hopeless poverty. If such conJitions had obtained at the 
South, or if slavery here had not been contemporaneous with the extra- 
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ordinary facilities for transmigration which the present century has in‘ro- 
duced, the original slave States would probably have contained to-day 
the eleven millions which constitute the Southern population, and Kuro- 
pean immigration would long since have filled up all the rest of our pres- 
ent territory, But when the whole intelligence of the South was intent 
upon discovering the best and richest soils, when its whole capital was 
available for their acquisition and its whole laboring population ready to 
occupy them, the immigrant found himself at a hopeless disadvantage. 
Without capital or credit, he came in competition with the master of 
many slaves, and found the best soils preoccupied ; being alone he earned 
leas and spent more in living than the slave, for combination augments 
production and economizes consumption. 

The mobility of our laboring population not only excluded immi- 
grants from our new territory and prematurely diminished the labor- 
ing population of the older States, but in these the slaves became 
massed together as the competition of the West came to be more and 
more felt. Thus profitable planting required large capital and small pro- 
prietors were at a disadvantage. Free labor was too expensive for both 
laborer and employer, hence many were f:rced to emigrate ; an s> exten- 
sive was this enigration that the census of 1860 showed that of the white 
persons then living in the United Stites, who had been born in South 
Carolina, 277,000 only remained at home, while 193,000 were perma- 
nently settled in other States. North Curolina retained 634 000 and had 
parted with 272,000. Virginia retained 1,000,000 and had sent off 
400,000 of her native white population. The same cause practically pro- 
hibited manufactures, because manufactures even more than agriculture 
depend upon fixity of population. Cheapness of living, uniformity and 
regularity in the supply of the necessaries of life, are cunditions which 
must be in exis‘ence in every locality befors manufacturing becomes pos- 
sible there. These conditions cann t obtain wkere popul ition is shifting, 
nor will capital consent to permanent investment where values fluctuate 
with the movements of nomadic labor. 

With the extinction of slavery, the South presents to immigration an 
entirely different aspect. Our native population, no longer migratcry, is 
already beginning to find the country too large, and to conj-cture how 
immigration can be reconciled with conservatism. Our foreign-born citi- 
zens, few in number, but intelligent and prosperous, are earnestly and 
actively engaged in inviting their countrymen to try their fortunes here, 
while the attitu’e towards immigration assumed by our newly enfran- 
chised classes, reflects infinite credit alike upon their good sense ani] their 
patriotism, and entitles them to participate throughout the future in the 
benefits of a broad and liberal public policy, Let us everywhere at the 
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South yield to this impulse of the times. The great popular mind has 
fastened upon immigration as the foremost measure of the day. Its 
ultimate triumph admits of no question, and yet, in many a private circle, 
in many an ancient coterie, doubts and apprehensions are still entertained. 
Many an en pty privilege—many a useless custom—the lumbering rub- 
bish which cullects in old communities—may be borne away upon this 
vigorous fluod. Some venerable and worthy relics, too, may be lust ; but 
it is better to lose the relics of antiquity than to make ao bequests to 
posterity. The past did its duty and is dead; but we live upon its works, 
Let us lkew'se do our duty, that our children may in turn live upon ours, 
Fling wide your doors to immigration and compel them to come in—not 
barbarians, to be beasts of burden, but intelligent, thrifty, liberty -loving 
men, znd healthy, industrious and viituous women, Welcome all alike» 
whether they be laborers or capitalists, artisans or merchants. E:-tablish 
just laws, and watch jealously over their impartial administration; see 
that labor is assured of its earnings; that property is made sacred; that 
wealth is effectually guarded against public and private assault. Let the 
inviolability of the person and the sanctity of the humaa life receive the 
most impressive sanction of our courts; let the public peace be main- 
tained with the truncheon of the policeman and not the bayonet of the 
soldier; let the public expenditures be directed to the ends of good gov- 
ernment, and not to the nourishment of party. 

Long befure these things are all accomplished, before even we shall all be 
of the same mind as to their merit, the tide of immigration will be upon 
us. Our soil is too accessible and too fertile, and our climate too pleasant 
and healthiul to be passed by for the distant and inhospitable regions 
where alone public lands are still offered to the immigrant. Agriculture 
in the South presents now greater inducements tu the farmer thin to the 
planter, science and mechanical invention are more effective than mus- 
cular force, varied production is more lucrative than the culture of a single 
staple. Tie immigrast will find his intelligence appreciated, his skill 
available, his thrift profitable; our population will become fixe:|, living 
will be cheaper, manufactures will be possible, trade will become more 
active and more ramified, our country towns will grow, our cities wi:l be 
multi, lied an‘ will become more populous. Occupation and opportunity 
will be found for all; native talent and industry will have freer scope and 
larger reward than ever before, while new-comers will be no -onger feared 
as rivals, but welcomed as allies. 

The dense populations of the Eastern and Middle States can spare us a 
large number of immigrants, whose education, enterprise and capital 
will be of vast consequence to our early prosperity. The inducements 
the South holds out to this class are sufficient to bring them without 
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other invitation, but the people of the South owe it to themselves to meet 
the first-comers in a manly spirit. It would be unworthy of us to take a 
mercenary view of such a question, and hence I say nothing of expe- 
diency ; but it is becoming in us, because it is manly and generous, to 
give a frank and honest welcome to those who are persorally worthy of 
it, whether they were with us or against usin the past. Afver the Revo- 
lution, the fratricidal passion which had arrayed Whig against Tory, was 
banished from the heroic breasts of the victors and vanquished alike; and 
we who have so conspicuous'y imitated the courage of our ancestors, need 
not be ashamed of emulating their generosity. The advent of strangers, how- 
ever welcome they may be, cannot fail to have the effect of drawi:g closer 
together all the classes of our native and old adopted population. There is 
something in old associations which cannot be entirely expelled from the 
human breast, and we shall all stand more firmly together when in the 
presence cf those who do no: share in our memories of the past. With 
ranks recruited, energies refreshed, hopes elated, we of tle South may 
move furward to the occupation of our future with the assurance which 
reason vives to those who are provided with the means to command suc- 
cess. In that future the South will find a destiny which to us who must 
bear ibe burdens of the marci, is not yet revealed in all its fullness—but 
we already see enough to incite us to advance with energy and intrepidity. 
Grext effort ‘and great sacrifice will be demanded of us; the sxeritice must 
be individual, but the effort must bein common. Hs who is conscious 
of being worthy to be a leader must be content to take a place in the 
ranks; he who is ambitious of being the first to scale the wall must abide 
by the wagons if need be; he who loves solitude must be ready to rush 
nto the thickest of the fray. Thus will personal sacrifice minister to 
public advantage, and the common good will grow by common effort. 

Let usarray ourselves in panoply of enthusiasm—proof against the 
petty darts of prejudice and affectation—and, shoulder to shoulder, bear 
down the barrriers of ignorance and obstruction ; we need no leaders, but 
we will find representative men; we need no crowned authority, but we 
will stan¢ under the free baaners of public opinion—the ruler of the 
world, the arbiter of the destinies of nations. Public opinion is the 
Melchisidech of our age, receiving tribute from all mankind, allowing 
empire or conuucting revolution, annointed of God, the King of Peace. 
Within the limits of its wide influenee no wrong can stand uncondemned, 
no lie can remain unrebuked, but truth, however homely, is made lionor- 
able—rights, however humble, are exalted to power. There the human 
mind is tree, no antique usage nor obsolete tradition fetters human speech, 
for public opinion can live only in the atmosphere of liberty; it is the 
spirit of truth, the interpreter of revelation—the only vor populi vow dei. 
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When thought and speech are not free from prejudice and fashion, from 
the domination of party or the dictation of caucus, that which calls itcelf 
public opinion is a usurper; for when the mind is not fiee truth is 
imprisoned in her own citadel and her standard still floating above the 
outer wall, becomes the emblem of successful falsehood. 

To establish among us forever the true and the right, it is only neces- 
sary that every man should assert absolute independence vf thought and 
speech, and accord the same to every other man. This is no easy task; it 
devolves especially upon the young and the brave, the honest hearted and 
the humble minded, for liberty does not come of pride, but of humility; 
not of strength, but of vourage; not of experience, but of aspiration. 
Upon all sides there is work to be done, error to be exposed, truth to be 
illustrated. In our courthouses and workshops, upon the marts of com- 
merce, in the fields of agriculture, wherever men are called to labor with 
the arm or the brain, we need clear heads, strong hearts, steady hands— 
not to dictate but to enlighten ; not to lead, but to encourage; not to con- 
trol, but to point out. ‘hus and thus only will our whole population 
advance in harmony and with unity of purpose. A people so moved and 
being in unison with the great prevailing principle of their times, acquire 
a momentum in the direction of greatness which is irresistible. . 

- The greatness of a people is not measured in modern times by the 

‘altitude of one class above another, but by the common elevation of the 
whole. Raise high your highest, but leave not the lowly low; let merit be 
exalted, let intelligence soar among the clouds, but leave no human being 
to struggle alone with the degradation that drags him still downward, 
leave none in the darkness of ignorance, deny to none the warmth of 
sympathy, and above all heap no contumely on the head of the humblest 
aspirant for honor and position. Thus will all unite in building ups 
g‘orious future, where all may dwell in happiness and honor, and where 
our public greatness will be a perpetual Ze Deum ; for there is a grand 
harmony in the mingling emotions of a free community ; when the solemn 
ground-tone of earnet masses, tlie vast swell of pervading enthusiasm, the 
whole diapason of human aspirations, pour their united torrent upward 
and fill the ear of Heaven with man’s great laborare est orare, while pure 
and clear as the treble of a silver bugle the dominating idea of the epoch 
gives articulate language to the tumultuous concord. 


atti tea ae 


THE BANK RESERVES. 


We publish this month tables showing the reserves of the National 
Banks, and the aggregate returns of the banks in each State of the Union 
as reported un the 17th April under the new law requiring five reports a 








So ae eae TE Ee es 


1869] THE BANK RESERVES. 15 


year under the direction of the Comptroller of the Currency. There are 
two points in regard to these tables which are worthy of attention. 
First, they are made up for some past day designated by Mr. Hulburd, 
and the abuse of preparing for their statements is at an end. To give 
such statistics their full value, they must offer faithful and impartial 
records of the average condition of the banks, Now it is netorious that 
under te old system this was not so. The banks everywhere were 
tempted to prepare for their quarterly reports. They were anxious to offer 
a strong statement, and they knew beforehand on what day it woud be 
made up. Their credit with the department and their position before 
the public depended in part upon their success in showing a strong posi- 
tion in these reports, which are not only sent to Washington but are 
published by law in the newspapers. Hence the very mischievous prac- 
tice grew up of calling in loans, of gathering greenbacks into their 
coffers, and of making other adroit disposition of their assets so as to 
show a large proportion of reserves to liabilities. Now the thing that is 
wanted is to make the banks always strong in reserve. The new law does 
this, at least, in part. For it requires the statement to be made up 
whenever the Comptroller may order it. The banks are therefore liable 
at any time to be called upon, and they cannot strengthen themselves so 
as to appear in their report stronger than they are on the average, 
Moreover, the report is always to be made up for some past day, as was 
formerly done under our New York State banking system. It is obvious 
that as the banks do not know beforehand for which day or even in what 
month their statements will be required, they are kept under a constant 
pressure to hold themselves in a sound, strong position at all times. At 
any rate, we shall be likely now to know more precisely what is the 
real condition of the banks, and the sworn figures of the reports will 
give more nearly than heretofore the actual averages, The new value 
thus conferred on our bank statistics it is impossible to overestimate. 
The second point of interest in these tables is ia regard to the adequacy 
of the reserve. In view of the monetary spasms of the past six months 
this question is assuming more and more prominence. Had the bank 
reserves been more ample, the stringency of March and April would per- 
haps not have occurred; certainly it would have been Jess severe, and 
less prolonged. The law r«quires that all banks situated outside of the 
financial centres shall protect their liabilities by a reserve of 15 per cent- 
The institutions to which this rule applies are 1,897. Their liabilities 
approach 394 millions, so that the reserve rejuired is 59 millions. The 
banks actually hold 82 millions, so that they would seem to be amply 
fortified. If these 82 millions were greenbacks the situation would be 
strong indeed. |, But she reserve is really composed of no more than 37 
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millions of greenbacks in hand, the remainder being chiefly on deposit 
in the banks of the redeeming cities, except about 6 millions in gold and 
8 per cent certificates, Still the reserves are considerably in excess of 
what the law demands, both in these country banks and in those of th® 
fifteen chief cities which form the second group of bauking centres. 
These banks, exclusive of those of New York, are 164 in number, having 
liabilities amounting to 213 millions, Their reserves by law must be 25 
per cent, or 53 millions, The reserves actual'y held amount to 61 mil- 
lions, or 29 per cent. Of this sum 26 millions are legal tenders, 15 mil- 
lions are 3 per cent certificates, and 184 millions represent the balances 
in the redeeming cities. 

Turning now to our 56 New York banks. we find their liabilities are 
187 millions which require by law 25 per cent reserve, The agore 
gate legal reserve should thus be $46,750,121. The amount of actual 
reserve is $53,801,622, or nearly 29 per cent. Of this reserve it is very 
important to note that the legal tenders are no more than $17,229,007. 
This we: kness in greenbacks is partly compensated tor by 15 millions 
of Clearing House certificates and nearly 16 millions more of 3 per cent 
temporary loan certifivates. The excess of interest bearing reserves and 
the deficiency of greenbacks is at present one of the weakest points in our 
National banking system. 

The banks must always be weak and exposed to danger so long as they 
allow their greenback reserves to run down below a certain safe level. 
That they have sunk below that level of late the feverish state of our 
money market sufficiently proves. Several months since the Magazine 
called attention to the danger of allowing the banks to huld reserves bear- 
ing interest. The evil we predicted has arrived. If new legislation is 
needed to correct it, tbat legislation should look to the imposing of restrie- 
tions on the interest bearing reserve and to an ircrease in the amount of 
greenbacks to be held by the banks as guarantee of their solvency. 








— 


ON THE TRADE WITH THE COLORED RACES OF AFRICA.* 
BY ARCHIBALD HAMILTON, ESQ. 


I propose to take a general survey of the commerce between the colored 
or Ethiopic races of Africa and the civilized world; and then briefly to 
consider the means by which that commerce, hitherto confined to the 
coast, can be extended to the interior. 

The Ethiopic races inhabit that vast country south of the great desert, 





* Read before the Statistical Society, February 16, 1906, 
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which may with tolerable accuracy be defined by a line drawn from the 
River Senegal to Gape Guardafui as its northern boundary ; while its 
_gouthern limit is the. Cape Colony. It thus comprises about forty-five 
degrees of latitude, and is bounded, east and west, by the Iidian and 
Atlantic oceans; its area being equal to one-fifth or one-sixth part of the 
habitable globe. 

Apart from any question of inherent inferiority of race, it is obvious 
that the country vecupied by the Ethiopians is not calculated to engender 
civilization. I. lies in too compact a mass, unbroken by bays or inlets ; 
nor do the rivers afford either defensive frontiers or the means of commu- 
nication and transport equal to those which divide and traverse the other 
divisions of tue globe, The great desert cuts it off from the ancient civil- 
ilization of which the Meditcrranean was the centre, while the intercourse 
subsequent!y established by the Arabs is limited and impeded by the 
same cause. The rivers are all subject to a dry season, which reuders 
them during a part of the year unfit for inland navigation; and they are 
all more or less interrupted by rapids and cataracts—though it is true 
equal obstacles have not hindered the St. Lawrence from becoming the 
great means in the settlement of Canada. 

There are two circumstances which give reason to hope, not only that 
our commerce with the races dwelling on the coast will be rapidly 
enlarged, but also be extended inwards. I mean the almost total sto)- 
page of the Christian or transatlantic slave trade, and the rapid strides 
which have of late been made in the exploration of the continent. 

In 1854 Livin zstone penetrated from the Cape Colony to Loanda, and 
thence he crossed to Quillimane, tracing the course of the Zimbesi on his 
way. Subsequently he explored Lake Nyanza, and it has recently been a 
public conselation to learn that he is now on his way home, most likely 
down the Nile, to complete our knowledge of Lake Tanganyika, first dis- 
covered by Burton, Barth has supplemented the labors of Denham and 
Clapperton in Central Africa, between the Niger and Lake Tehad, tiie 
most hopeful and important district of all. Speke and Grant advancing 
northwards from Zanzibar, have discovered Lake Victoria Nyanza; while 
Baker, coming in the opposite direction from Ezypt, las terminated the 
long mystery as to the source of the Nile, having beheld it issuing from 
the great lake Albert Nyanza, Brilliant as have bven the results of these 
explorations, and others of lesser note, the field of adventure is fur from 
exhausted; much remains for discovery before the map of Africa can be 
filled up, and the future highways of commerce be traced out. Happily, 
however, the spirit and enterprise of our countrymen are more likely to 
be stimulated than diminished by the exploits of the celebrated travelers 


to whom I have alluded. 
2 
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There is one subject which occupies a large space in every book of 
African travel—the slave trade. I do not intend to enter into any details 
of the horrors attending that traffic; but as human beings have for three 
centuries been one of the chief exports from Africa, this subject is insepa- 
rably mixed up with that of legitimate commerce ; because of the anarchy 
which the slave trade everywhere creates, the ceaseless kidnapping—slave 
hunts—and wars undertaken expressly to obtain captives, to the destruc- 
tion of settled industry. It is even the principal cause of the difficulties 
experienced in exploring the country; and has, moreover, brutalized the 
natives on the coast far below the condition of the people in the interior- 

Within the last few years success seems at length to have crowned our 
efforts to suppress the transatlantic slave trade, but the Mabomedan traf- 
fic continues unchecked, or nesrly so. Owing to their contraband nature, 
it is impossible to obtain accurate information of either at any period. 
The matter was catefully investigated by Sir Fowell Buxton, who esti- 
mated the number of slaves exported at 170,000 per annum so recently 
as 1839-40, on data which have never been impugned. To this must be 
added a:loss of life from slaughter in wars undertaken for the capture of 
slaves and subsequent mortality, so that the figures are thus stated by 
Buxton : 

Deliver’d. Lo:s of Life. Total. 


Transatlantic slave trade........seseees 120,000 28 ',000 400,000 
BD cccce sesecscevesesce ese 50,080 50,000 100, "0 


$30,000 600,000 

















It wculd appear, however, from more recent information, that the loss 
of life from the Mahomedan trade is considerably under stated by Buxton. 

Such was«the most moderate estimate that could be formed of the 
transatlantic slave trade in 1840, and there is reason to believe it was 
stimulated for several years by the alteration of our sugar duties in 
1846. The first effectual blow was in 1853 and 1854, when Brazil 
abolished the trade and importations ceased ; so that Cuba thenceforward 
has continued the only importing country. A return of the slaves 
exported from the west coast between the years 1848 and 1864, will be 
found in Appendix, Table I; since the latter year the trade has almost 
ceased, a stray cargo now and then being all that has reached Cuba. 
The authorities there have of late been in earnest in preventing importa- 
tions, and it is gratifying to observe that public feeli'z in Cuba is 
becoming adverse to their continuance. 

I shall now briefly explain the progress which has been made in eub- 
atituting legitimate commerce for the slave trade along the west coast ; 
and may remark that this has nowhere been accomplished without com 
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pulsion of some kind in the first instance; and there is ton much reason 
to fear that, in case of a renewed demand, the trade would once more 
break out where our vigilance relaxed. No export of slaves has taken 
place for many years from our settlements on the west coast, viz., the 
Gambia, Sierra Leone and Cape Coast Castle; nor from the adjacent t 3 
ritories under the influence of those settlements; nor from the republic 
of Liberia, nor the Dutch settlements on the Gold Coast; so that if we 
except the River Nunez, the coast between Gambia and Dahomey, say for 
1,500 miles, has for many years been free from the slave trade. Relying 
on this immunity, it was resolved in February, 1864, to withdraw the 
squadron entirely from this part of the coast; the consequence was, that 
in September following, a cargo of slaves was shipped from the River 
Nunez (situated between the Gambia and Sierra Leone), but with which 
there has been little intercourse from either settlement. 

It is worthy of note that for many years great pains have been taken 
by the missionary societies with the education of the liberated Africans at 
Sierra Leone, and the children born in the eolony. During six years 
ending 1864, between seventy and eighty schools have been maintained, 
at a cost of £5,000 per annum, which have been attended by 57,000 
scholars, or an average of 9,500 per annum. An important class of 
educated blacks has thus grown up, who, together with the Liberian 
blacks, are actively engaged in trade all down the coast; and ever 
since the mail steamers were established, in 1852, they have availed 
themselves freely of the facilities thereby offered, to trade at the various 
places on the coast at which the steamers call. As many as 150 per 
month of these native traders pass in the mail steamers between the 
stations. Besides Sierra Leone, they are numercus at the Gambia, Cape 
Coast, Acora and Fernando Po, while they swarm at Lagos. They are 
everywhere useful as middlemen, and have, in fact, driven all white traders 
on a small scale out of the field at Sierra Leone; and the more extensive 
European merchants employ them as agents and clerks in their operations 
on the neighboring rivers. Of late it has become the ambition of these 
traders to order goods direct from England, paying for them in produce. 
I shall presently point out how the educated blacks are capable of playing 
a most useful part in the opening trade with Central Africa. 

Already, as often as the educated native traders have had opportunities, 
they have shown great eagerness to carry small adventures up the Niger, 
and have even endeavored to form among themselves a company, with a 
capital of £25,000, for steam navigation in that river. 

Whilst on this subject, I may allude to the progress made by the repub- 
lic of Liberia, which occupies a coast line of about 600 miles. 

The first settlement of emancipated slaves from the Uuited States 
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‘was in 1820, and in 1847 it was declared a free republic. It now con- 
tains about 30,000 civilized inhabitants, about 15,000 of whom, with their 
@zecendants, are from America. From 300,000 to 400,000 aborigines 
réside within: the territory of Liberia, and are brought more or less 

~directly under the influence of her institutions, There are about fifty 
ehurch+s in the republic, representing five different denominations, The 
educated blacks in Liberia and Sierra Leone are intensely relizions, and 
‘the various sects, Episcopalians, Wesleyans, Baptists, Independents, &c., 
are represented among them just as in England and the United S:ates. 
Differing from Sierra Leone, Liberia has been governed sinve 1847 by 
blacks alone. Their constitution resembles that of the United State., and 
if their proceedings are at times calculated to raise a smile as a parody 
upon their model, it is impossible to deny the good sense, frugality and 
success which have attended them so far, In 1861 the revenue 
was 149,550, against an expenditure of $142,831. The Presidental 
m -ssage for 1866 alludes, with just pride, to the foundation of the Libe- 
rian college, and lays down a plan fur national education, Tuere can be 
‘Bo doubt that this well ordered ant well governed community will play 
& grext part in the civilization of Africa. The present state of matters in 
America will lead to a considerable accession of strength, 600 emigrants 
having been dispatched in the course of 1866, and 942 in 1867. The 
American Colonization Soeiety, which founded the settlement in 1820, 
now regularly employ a vessel in the eonveyance of emigrants. The 
wetilers have already been able to repel all attacks from the natives, and 
as they gain strength, will become aggressive and extend t'reir influence 
inwards, For the year 1:64 the imports amounted to $162,930, the 
exports to $) 72,508. 

I come next to the British settlement of Lagos, which was for many 
years the headquarters of the sl»ve trade in the Bight of Benin. Situated 
at the entrance to an extensive lagoon, affording boat navigation eastward 
as far as the River Benin, and westward to the notorious kingdom of 
Dahomey, it possesses unequalled facilities for the slave trade, enabling 
the slavers to dodge our cruisers. In 1851 a treaty was forced on the 
chi- fs and king, and a consulate was established, which continued until 
1861; but those measures being madequate, we took possession of the 
island of Lagos and of one or two points on the adjacent coast, which, 
with a couple of gunboats on the lagoons, has answered our purpose 
effectually. 

A considerable trade in palm oil had grown up under the Treaty of 
1851. Since we took possession the trade has been seriously interrupted 
by a war between Abeokuto and Fbadan, caused by the latter desiring a 
direct road to the white man at Lagos, and so avoid paying toll to the 
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Abeokutans. The ground lost will soon, however, be recovered, and 
Lagos is rapidly becoming the seat of a flourishing trade. 

Stopping the slave trade at L»gos had the effect of directing the current 
thence to Whydah, a port in Dihomey ; but of late, owing to the cessa- 
tion of the traffic, the king of that country hes turned his atteution to 
legitimate commerce. Some small trade had. indeed been carrie! on 
chiefly by the French, concurrently with the slave traffic; and in 1864 a 
Liverpool company upened trade at Whydab, the king granting them his 
baracoon, or slave depot, as a store for goods. Two other E izhsh houses 
have sent agents there, and a healthy trade is rapidlv in course of devel- 
opment, I may mention, however, that so recently as May or June, 1867, 
the king tendered slaves in payment of a debt which he had contracted. 
Iam unable to give particulars of this trade which as yet is im its infan-y. 

Iecome next to the rivers, Benin, Brass, and Bonny (-nouths of the 
Niger), also Old and New Calabar and Camerroons, generally classed 
together as the “oil rivers.” These were at one tine the noted haunts of 
slavers, In the years 1838 to 1840, treaties were furced upon the native 
kings and chiefe, by which tiiey engaged to discontinue the slave trade. 
Courts of equity were afterwards established for the regulation of leziti- 
mate commerce, consisting of the captains, supercargoes, and agents of 
English houses, together with the kivgs and chiefs of the place. They 
take cognizance of all disputes between the English and the natives. A 
consul visits the rivers at intervals, and the system has been found to work 
successfully, with only an occasional resort to the squadron; in fact, the 
mere presence of a man-of-war has of late sufficed to restore order, I 
am enabled to show, from private stati-tics, the progress of the trade 
between the oil rivers and Liverpool. The average during the first four- 
teen years was 17,932 tons; and during the last fourteen vears 24,734 
tons; but during the first fourteen years the trade was chiefly with L'v- 
erpool ; Bristol participated, and of late years the Clyde has also shared. 
There have been great fluctuations in the imposts, which have been i: fl1- 
enced hy the prices at home, leading occasionally to suspension of trade 
when the natives were unwilling to submit to reluced prices; likewise to 
bad seasons, 

The next point on the coast where there is a considerable trade, is the 
Gaboon River, which is under the control of the French Government, ard 
has hitherto been thrown open to all nations. There are five Eszlish, 
two or three French, one German, end two Dutch houses engaged in the 
trade. The police regulations are good, and traders well proteete!; until 
recently the expense was borne by the Imperia! Government, but within 
the last twelve months they have enforced a charge for a tra ling licence, 
and it is expected will levy a duty of 4 per cent on imports aud exports 
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20 as to assist in defraving the expenses of government. At our colonies 
a revenue is collected by similar inp rt duties. [have been unable to 
cbiain returns of the imports and exports, but these will enter into the 
general tables of trade with the west coast. 

Further south we came to the River Congo, notorious as the last seat 
of the slave trade on the west coast. Within the last five or six years, as 
many as twenty-three slavers have been counted at Punta de Lena at one 
time. Legitimate trade made no progress, until at last an effectual check 
was given to the slave traffic by the adoption of a very obvious course— 
our Government entered into a contract to coal the preventive cruisers on 
the spot, instead of resorting to Fernando Po or Ascension for a supply» 
leaving the coast and rivers for the time unguarded. 

To prove how effective has been the b'ockade since this arrangement. 
was adopted, I may s'ate that within the last twelve months 700 slaves 
were sent down for shipment, and two slavers appeared on the coast to 
embark them—one was captured and the other left the coast in de:pair. 
When my informant kft the Congo, the slaves were etill on hand, and 
have doubtless either been set free or put to some useful occupation ere 
this, Cut off from the slave trade, the natives ure now eagerly enzaged 
in raising produce, while the Portuguese slave dealers are rendering good 
service «ss middlemen in the up-country trade. One Dutch, one Ameri- 
can, three French, and three British houses have established themselves in 
the Congo, with branches along the neighboring coast as far as the Portu- 
guese settlements at Angola, and an active trade is now carried on in 
palm oil and kernels, ivory, coffee, india rubber, copper ore, gum copal, 
and ground nuts. This trade has probably increased tenfold withia six 
years, and the exports fur 1867 have been estimated at £250,000. 

Besides the points on the west coast to which I have alluded, there is 
an active trade carried on by the French at their settlements at Senegal 
and Goree, as well as elsewhere; by the Dutch at their sett'ements on 
the Gold Coast; as also by the Hanse Towns and Americans at various 
points; while the Purtuguese settlements of Angola and Benguela are 
little developed, though there are valuable copper mives witiin their ter- 
ritory. 

The trade carried on by these countries figure in the general tables of 
African commerce. But to show the extent of the west coast tra le there 
are tables in the Appendix (‘able IT) showing the imports and exports to 
the United Kin zdom for ten years ending 1866 a3 also the imports from 
thence of ivory and bullion. The growth of the trade with the United 
Kingdom will, however, be best shown by the table of palin oil imported 
since the year 1790—also in the Appendix, table LIT. 

As regards the gooJs shipped to the west coast, I may state that the 
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demand has for the last ter years or so, been constantly for an improved 
quality. The consumption of British manufactures seems limited only 
by the posibility of supplying produce or value in exchange ; thus at the 
time when returns were unhappily obtained chiefly in slaves, the exports 
from the United Kingdom were, in— 
oo sosccccccces coos £1,150,000 
\neeetensesses 1000000 
1807 (slave trade abolished). 1, 30,000 
This was the lowest point to which they dwindled. About 1830 the palm 
oil trade became important, so that the exports of British manufactures 
rose in— 
ibis ci ce kie nc cick: STOUT Ie. S cocccceveccsss ees. £640,000 
TREE. nccccccccce-cesccece:s 300,000 | 1686...... .ccccocsces see - 4,100.000 


1840 “ee @eee-.ee- @@e88@80e08+ @ 4 0000 1860 weCerereeerseoaeeeeeeee ', 00,000 
Weds kcdicvics e@e @re 6380, wd BROW sk 5 os ovwaerintdens 1,100,000 







1898 ....06 eeesen eroeeeseee £801,000 
1811  @eeeeeteeeeeaeeeeee ere 400,000 
1827 e@eee e@etseeaeseeereee eee 166,000 




















As it has been often stated that considerable supplies of cotton may be 
derived from Central and Western Africa, I subjoin the quantities im- 
ported, viz. : 

1876.65 cerccccseccoee Cots. 898 | 1862 ...cccececcseccceesCwts. 3,438 







DONT. . cbcavesss @eeeeeers +28 1,024 1862"... eeereeerene Fee e+e ener 
Wi 6 Ai iE sda nce 2,' 16 1861*,. ....06 ** eeeceeeesers eeee 
1854 COOL OSOSO OCHRE OSES OTE + ee 1,8%4 1865... Cereeeseeteesee seeeeeF 7,126 
1860 + eeeeeeCeees eee ses 29908 2,089 DOG e veei cece sc ceeeees cteones 9,512 
WON ib ibci sae he ceudindas ssnk 1 389 
















It is true the cotton plant is indigenous, and the soil and climate over 
an enormous district are capable uf supplying more than we even now 
consuine ; still the needful E iropean superintendence for a large produc- 
tion cannot be supplied. The means of transport for so bulky an article 
do not exist; neither could the capital required for implements, gins, 
presses, &v., be prudently invested unless under British rule; so that 
many years must elapse, in my opinion, and many changes must occur, 
before we can look fur any quantity of African cutton, such as would be 
sensibly felt in our markets. 

As regards the trade with the natives bordering on the Cape and Natal 
colonies, as well as the Dutch republics beyond the frontiers, it is iupos- 
sible to arrive at exact data. Speaking generally, we may assume tliat the 
greater part of the ivory and ostrich feathers from the colonies is obtained 
frem the natives, or through their agency and assistance, as well as a 
quantity of hides and skins, Commerce is gradually extending north- 
wards; for example, it is not many years since Livingstone discovered 
Lake Ngan.i, and now it is within the ordinary range of the traders in 



















* Importation cease’, owin; to Abeokutan war ab.ve mentioned. 
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quest of ivory and ostrich feathers. The Caffres and Fingoes settled with- 
in the colony are muking marked progress; they now participate in the 
carrsing trade of the colony, conveying merchandise in well appointed 
waggons from the coast to the up-country, and bringing down the returns 
of preduce. Their consumption of European goods is increasing, and they 
now require these to be of better quulity; a remark which applies like- 
wise to the natives beyond the limits of the colony. 

As a rough guess merely, I am inclined to set down the trade between 
the colonists and the natives beyond the borders, as follows : 


Ivory. one-half exporta from C. “pe and Natal. weerccecceresecers . £20,000 
Ostrich feathers, three-fourths ditto +PReeeerserseccecessece Sreertseccerse 47,500 
Hides and ekine.. ceeescecerceseeeesece® es 10,000 
Cattle, sheepe, goats, and sundries. ..........- Sovecocccdeeees lédionss TOQRED 


Tutal SCHOSSCHOHSHSCHSHSSHHSSSHSSSSHHOHHSHSEHSHESSEEHES E88 @eeeeeeterseove £117,500 


The eastern cost of Africa, ncrthward of the colony of Natal was the 
reat of a flourishing commerce of great antiquity, carried on by the 
Arabs, who occupied the coast nine hundred years ago, and founded 
numerous cities as far South as Sofala; some of which remain to thisday, 
while the ruins of others have lately been discovered. They wraded to’ 
India, Persia, Arabia and E:ypt. It was at M-linda that Vasco de Gamay 
in the year 1498, procured a pilot to conduct him to India, 

The Portuguese speedily possessed themselves of the princiyal positions 
on the coast for a range of about 2,400 miles. Their power did not, how- 
ever, extend far inland, though they made efforts to advance into the 
country, chiefly with a view to reach the gold mines, the produce of which 
was brought down the Zambesi to Sufala (supposed by some to have been 
the Ophir of the Bibl). But instead of the abundance they expected, 
they found the gold, as in other parts of Africa, had to be laburiously 
washed from the extraneous substances in which it is deporited. 

As the power of the Portuguese nation declined, the Arabs re-established 
their independence over a portion of their foriner possessions, so that the . 
coast f-om Delagoa Bay to Cape Delgado, 1,300 miles, is all that remains 
to the Portuguese, while the coast from D-lgado to Magadoxo is claimed 
by the Sultan of Zinzibar, a range of 1,100 miles. Though in fact the 
sovereignty thus claimed by the Portuguese and Arabs is merely nominal, 
except here and there where forts are maintained. The na:ives beyond 
the range of these of these forts pay no taxes, and are in fact a source of 
terror to the Portuguese, who subsidize them at times, and have difficulty 
in holding their ground ; indeed, Mr, Young has just brought word that 
they have been driven out of Sena and all places south of the Zambesi 
by the Zulus. 
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The blight of slavery has fallen upon. their settlements, and of the 
prosperity for which they were at one time famous, scarce a shadow 
remains. Their trade consists in gold, ivory, and slaves, The slave trade, 
though contrary to Portuguese law, has unceasingly been carried on with 
the knowkdge and connivance of the officials; happily it has been cur- 
tailed by the stoppage of the transatliatic traffic; but the Portuguese still 
supply the Arabs with slaves fur the ea-tern markets, The only healthy 
symp'oms is a trade which seems likely to spring up between our colony 
of Natal and the Portuguesse settlements at Delagoa Bay, Qui!limane, 
and Mozambique. It is to be regretted the sovereignty over 1,300 miles 
of coast should be in the hands of a jealous and indolent people like the 
Portugese, who by their cummercial restrictions have, in fact, left their 
own sulj-cts and the native chiefs little else to engage in than the slave 
trade, while they play this dog-in-the-manger policy on the coast of a 
fertile country, possessed of fine harbors and rivers more or less navigable. 
The Zambesi, the chief river of all, Livingstone has proved to be naviga- 
ble fur 700 or 800 miles inland, interrupted, it is true, by cataracts, but 
but still offering facilities for commerce; while its tributary, the Shire, 
gives access from the sea to the great Lake Nyassa, with the exception ¢f 
about 35 miles of rapids not naviguble as has been receutly proved by 
Mr. Young of the Livingstone search expedition, 

In the returns of trade between }’o.tuzal and her African settlements, 
no distinction is made between those on the west and east voasts ; indeed 
they are kept so imperfectly that I am compelled to estimate them as 
follows, viz.: 






























Imports to Afri-a "@CCSCCHCCHOHEFTES Seesreeseaseese epeeeecereereeseeoeeoe £300,090 
Exports from MS HEAL ob bee bil bs ddd den dad bso &hn0d0s bneaenss 409,000 











In marked contrast with the Portuguese, the Sultan of Z inzibar encour- 
ages European commerce, both on the island so named and on the coast 
over which he claims sovereignty, though his influence does not extend 
over the heathen tribes beyond the range of his forts, The rapid develop- 
ment of the Z.ozibar trade, is a striking proof of the resources of Eastern 
Africa. and confirms the accounts which have reached us of its atcient 
‘prosperity. The island is 48 ‘niles long by 15 to 30 broad. [n 1°61 it 
contained about 250,000 inhabitants, and is supposed in the three follow- 
ing years, to have increased to 300 000, consisting of Arats, half castes, 
and settlers from India, together with negro slaves frum the mainland; 
the latter ¢ rry on the cultivation, while al) trade is inthe hands of the 
Hindoos. In 1834 the trade of Zanzibar was reported to consist of a few 
imports from Arabia, and exports of gum and ivory to Bombay. {n the 
year ending April, 1866, it was visited by sixty-six square-rigued vessels of 
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all flags, amounting to 21,000 tons, besides of Indian, Persian, and Arab 
craft 8,000 tons; and, taking an average of five years ending 1865 the 


Im warn... e@ereoeveeee wesccccscee £949,562 
teee wer! @eeeeseesees 82008 877,801 


Of these the largest proportion is with British India; the Germans and 
Americans come next; the British trade is however on the increase. 

These results wiil show what might ba done on the coast with settled 
government; but the island of Zanzibar is an Arab setilement, and I 
have to do only with what portion of the trade which is derived from 
the E'hwpic races on the mainland. Jt is the chief mart for ivory, and 
Baker mentions that when he reached the neighborhood of the Nyanza 
Lakes, he found the natives wearing cloth and possessed of other goods 
which had been passed from Zinzibar. From the last consular report, I 
find the imports from the mainland to have been, on an average of five 
years, equal to £225,000, exclusive of slaves. 

A considerable trade bas been carried on between Zanzibar and Lagos 
in cowrics, of which there is here a fishery. 

The Zinzibar dominions are the only part of Africa where the slave 
trade is legal. There are recognized importations into the island during 
a certain portion of the year, under a system of passes; duing the last 
five years the average number entered at the customs has been 14,000 
per aunum, on which a duty of $2 per head is levied. Adults are worth 
£2 to £7, boys and girls 25s to 503s. The siaves in Zanzibar are well 
treated, bu', contrary to experience in America, they do not increase. 
General Rigby states that only 5 out of every 100 female slaves bear 
children ; this he ascribes not to disparity of the sexes, Lut to their unwil- 
lingness to reat children, which will be suld as soon as they grow into 
suffivient value. It is uncertain how many of the slaves annually imported 
are exported fiom the island to the eastern markets, but it is thousht nots 
less than 6,000, The regulations alluded to are indeed Sut a mere cloak 
for a traffic carried on by the Arabs from places on the coast as far 
south as Mozambique, to ports in the Red Sea and Persian Gulf. These 
jointly with what are brought from the Waite Nile country and across 
the Great Desert from Central Africa, furnish slaves for Arabia, Syria, 
and Asia Minor, as far as Constantinople; while those carried to the 
Persian Gulf supply Mesopotamia, Persia, and the countries eastward as 
far as the Indus. The unhappy negroes are to be found sprinkled over 
the country, from the confines of Rusia to Cashmere, and from the Indus 
to the Mediterranean, — 

The great difficulty we have experienced in our efforts to put down the 
Mahomedan slave trade, is due to its sanctiun by their religion, Slavery 
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has existed among eastern races from the remotest ages. and is in some 
respects nevessary to their society as constituted. They do not, therefore, 
understand our views; hence the chiefs and rulers, even though wi'ling, 
might be unable to suppress it; but in fact they not unfrequently derive 
much profit from the traffic. We have hitherto been restrained from 
putting it down with a high hand, because our policy in the East is con- 
sidered involved, lest we should excite the hostility of the countries 
concerned. But our proceedings on the east coast, as yet, are calculated 
to irritate, rather than seriously interrupt the traffic. It has been 
suggested that the coast should be scoured by steam gunboats, capable of 
following the dbows into shoal water, which would be less expensive than 
the cruis+rs at present on the station ; while some of these latter could 
be employed with advantage on the Red Sea, so as to intercept the traffic 
brought from the White Nile as it crosses to Arabia. The Ezyptian 
Government has heen induced to place a steamer on the White Nile to 
check the evil; and I trust before we have done with Ab-ssinia, that 
something may be arranged to hinder tke transit through that country. 

I come now to the caravan trade by camels from Morocco and Tripol?s 
across the desert, which the Arabs and Moors carry on with Central 
Africa, We know but litile of that between Morocco and Timbuctoos 
except that the returns are chiefly in slaves, From Tripoli the caravans 
pass by way of Mourzuk to Bornou and Soudan—Kuka and Kano being 
the chief centres from whence branch caravans pass to other places. We 
are indebted to Denham and Clapperton, Richardson and B rth, for our 
knowledge of this commerce ; and fuller details are expected in a work by 
Dr. Rohlf, now in the press in Germany. The cost of transport is about 
£30 per ton, independently of duties and exactions on every pretext. 
except where the caravan is strong enough to bear down opposition; it 
takes four months to cross the desert, so .hat the cost of goods at Tripoli 
is quadrupled by the time they reach Kuka and Kino. Tie returns are 
therefore chiefly in slaves, with the addition of a small amount in 
valuables, such as gold, ivory, ostrich skins, and a little antimony. 
Ordinary articles of produce would not bear the cost of transport. 

The return caravans frequently include over 5,000 slaves; large 
numbers of whom die of hunger, thirst, and fever on the way—'he routes 
being actually marked by the whitening bones of the wretched beings 
who have sunk under the fatigues of the journey. A whole caravan has 
been known to perish for want of water. 

At Mouzik the slaves are sold, at from £29 to £25 per head 
and from thence smuggled into Trip ‘li, Egypt, and the Eist. Ic is in 
vain that we have treaties with the Turkish and Egyptian G »vernments 
—the official, connive at the traffic; we have no means of eufurcing the 
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treaties in the case of this inland tlave trade, such as we have at sea; but 
it happene we have a more effectual means of extinguishing it by the 
réeadier access to Central Africa afforded by the River Niger, so that we 
can under-ell by that channel those engaged in the caravan trade, and 
bring down returns in produce such as can be raised in abundance, As 
an example of how this will work, I may mention that a gentleman 
having ascended the Nizer in a steamer direct from England, in a point 
within a few days journey of Beda, saw a caravan arrive there with 
Europe:n goods from Tripoli, part of the goods being loaf sugar made at 
Whitechapel! There can, in tact, be no doubt that as soon as the Niger 
trade has been developed, the caravan trade fiom Tripoli and Muroceo 
will be extinguished. and with it will end the necessity of carryirg back 
returvs in the shape of Luman beings. 

Havirg thus made the circuit ot Ethiopa, I summarise its commerce 
with the civilized world in the following table: Table LV. 

It is to be observed, that with the exception of ivory and gold, no 
legitimate commerce has yet been established with Central Africa, 
Europeans have in fact as yet traded with the natives dwelling on the 
mere cu'skirts of this vast territory, and though the trade on the west 
coast has reached respectable dimensions, it is still capable of being 
Jargely increased; and as T have shown, is rapidly increasing. That of 
the east «oa-t is well nigh neglected. 

The Arabs are the only people who have established a regular commu- 
nication with Central Africa; by introducing the camel from Arabia, 
they were enabkd to open paths through the desert, which had pre- 
viously defied all efforts. By successive migrations they became in time 
‘the ruling ; ower, introducing the Mahomedaa religion and Arab civiliza- 
tion, the traces of which latter can be discovered to this day. They 
found: d kinudoms, »mple accounts of which have been transmitted to us 
by the Arab writers of the twelfth, thirteenth, and fourteenth centuries} 
while modern travelers have ascertained that these countries in C ntral 
Africa are now inhaited by a variety of races, some of them red or 
chocolate color, and diffs:ing in shades of black. The black tribes again 
range fiom those with high features, approaching the Caucassian, to the 
comnion Negro, Of all these raccs the Felatahs are the most warlike, 
and they are supposed to have emerged from the condition of a mere 
pas'cral tribe, and to have founded their powerful empire of Svkatu, 
within a century from this time. They are still encroaching on their 
neig! bors, 

With the exception of some few nomadic tribes, the people for security 
live chiefly in large towns fortified by mud walls, sufficiently strong to 
resist ordivary attacks, and round these towns cluster agricultural villages: 
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The space within the walls is usually extensive, the houses are inter- 
spersed with cultivated fields, and this renders it difficult to estimate the 
popu ation with accuracy; but it is certain that many of the towns 
contain as many as 50,000 to 60,000 inhabitants, though some travelers 
rate them as high as 100,000. 

In all the towns markets are held every two or three days; large 
numbers from the neighboring villages attend them; and although their 
dealings would appear to us trifling, still there is everywhere shown a 
strong love of trade. 

Cotton and indigo are cultivated, and in many towns there is a con- 
siderable manufacture of cotton cloth, noted for its excellent quility and 
the durability of its dye, which latter equels, if it does not excel, in quality 
anything done in Manchester. Besides cloth, there are manucacturers of 
leather, as saddlery, |ags, evshions, &c. The art of smeiting is under- 
stood, and in some places gold chains and ornaments are manufactured 
with creditable tuste and skill, The trade of the blacksmith is every- 
where plied. At the Exhibition of 1851, the late Mr. Robert Jamieson 
exhibited some specimens of native copper ware, tinned inside, rudely 
done no doubt, but proving they possess that as well as several other 
useful arts. 

Salt is a prime article of commerce; it is brought by caravan from 
certain pcints in the great desert, and likewise from the coast. 

Some of the canoes on the Niger, approaching the sea, are large enough 
to convey upwards of one hundred people ; and Park saw one as high up 
the river as S:-go, earry four horses and six or eight men, 

The medium of exchange differs iz various places. In Kano it is 
cowries ; in Bornou cloth; in Loggun iron, where indeed, in D nham’s 
time, a kind of iron coinage wasin use, and Baikie saw the same thing in 
1854, when he ascended the Tchadda. In general, in all important 
transactions, the value is expressed in the price of a slave. 

The religion of the dominant races is Mahomedan. The only written 
character is the Arabic, and the Koran is, of course, read in all mosques 
—though sometimes the reader does not understand a word, and the 
hearers very seldom, if ever. 

Disputes are adjusted by palaver, when professed advocates, who can 
expound the Koran, eonduct the cause of the litigants, often with much 
ingenuity. These pa.avers are, indeed, everywhere a marked feature of 
the native races, as they are, one and all, noted for loquacity. 

The proportion of slaves to free population differs in various countries. 
At Kano, Clapperton says the free population was in the proportion of 
one to thirty slaves; other travelers estimate in other places the propor- 
tion of slaves to vary fiom two-thirds to four-fifths, There is, however, a 








$0 ON THE TRADE WITH THE COLORED RACES OF aFrica. [July, 


wide difference between the domestic, or born slaves, who form the bulk, 
and slaves who have been purchased or captured. The domestic slaves 
have certain well established mghts, only give up a portion of their time 
to their masters, and cannot be sold out of their districts except for crime, 
adjudged in due form by palaver. In short, it is rather a mild form of 
serfdom than slavery. 

All these facts bespeak a certuin security of property and industry pro- 
tected, as well -as the elements of civilization. There are, however, no 
traces of antiquity—no works of art—and it is wonderful that so much 
of the Arab civilization should have survived, amid the constant slave 
hunts and wars which for three centuries have prevailed to supply the 
demand for slaves for America. That demand has only now ceased, so 
that slaves are no longer sent down from these countries to the coast, 
and they are, therefore, ripe for legitimate commerce. To this rich and 
populous region there is ready access by the river Niger, next in size to 
the Nile, but destined to play a still more important part in the civiliza- 
tion of Africa, affording as it does, together with its equally important 
branch, the Tchadda, a noble highway to the very heart of the continent: 

The history, too, of the Niger is nota little strange. The sources 0 
other great rivers have frequently been the object of curiosity, but the 
Niger alone has beea distinguished by the interest attaching to its june- 
tion with the sea. Its existence was successively known to the Egyptians, 
Greeks, Romans and Arabs, the latter, indeed, having settled on its banks 
at Timbuctoo. An enormous body of water was known to flow eastward 
towards the great desert; it was supposed to be lost in the sands of 
Sahara, or to be a branch of the Nile; and other theories innumerable 
were from time to time put forth, until 1830, when the problem was 
solved by Richard Lander, who, extending the previous achievements of 
Park, followed its lower course to the sea, and laid open the long-coveted 
channel fur commerce with Cenral Africa. 

The first attempt to render LaniJer’s discovery available, was by a comn- 
pany formed in Liverpool, which sent out an expedition consisting of two 
steamers, accompanied by the late Mr. McGregor Laird, who published 
an interesting account of its proceedings and misfortunes. Having entered 
the river too late in the sezson, the steamers grounded at the confluence 
of the river Tchadda. Out of forty-eight men nine only survived, an:l the 
capital of the company was lost. 

Mr. Robert Jamie #0),a merchant of Glasgow, next fitted out a stea ne r 
in 1839. His opera :(rt were commercially unfavorable; but they a lJed 
greatly to our knowledge of the Niger and its delta, besides exploriaz the 
rivers Benin and Old Calabar. The loss of life, trou rh greit, was not so 


deplorable as on the previous attempt. 
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In 1841 followed the well known government expedition, which cost 
the country upwards of £200,000, and accomplished absolutely nothing. 
The failure of the expedition was foreseen by Mr. Jamieson and Mr. 
Laird, while the late Mr. Thomas Stirling wrote to Lord John Russell 
predicting, with marvelous accuracy, the misfortunes which ensued, 
Though the sickness was general, the loss of life did not exceed fifty- 
three out of # complement of three hundred and three. 

In marked contrast with this deplorable failure was the expedition 
fitted out by McGregor Laird in 1854, at his own risk, but partly assisted 
by government. Under charge of Dr. Baikie the steamer ascended the 
Tehadda three hundred miles beyond the point previously reached, and 
returned to Fernando Po, after having been in the river one hundred and 
eighteen days, without the loss of aman. This gratifying fact, so differ- 
ent from all previous experience, was due to better sanitary arrangements 
and the use of quinine as a preventive; also to the plan of manning the 
ship with blacks, and sending the smallest possible complement of Euro. 
peans to officer the ship and work the engines. By the observance of 
these rules the frightful mortality has been obviated, which previously 
was the sure attendant of a river expedition. 

Notwithstanding that this expedition was mainly one of exploration, 
the produce picked up in exchange for outward cargo realized £2,000. 

Encouraged by these results, Mr. Laird entered into a contract with her 
Majesty’s government, binding himself for a small subsidy to maintain 
steam communication on the river and its tributaries, and to carry goods 
and passengers for all who might offer. He further embarked a consid- 
erable capital in trading stations at various points on the river. 


In ‘857 the returns realized about........sccccccceveccvevccess £4,000 
In 1858 owing to various drawbacks they were.... .....seseereee 2.500 
In 1859 they realized about.......ccccscccccccesecccecccccsess 8,000 


In 1860 there was no ascent, owing to the hostility of the natives in 
the delta and the absence of a promised convoy. This, however; led to 
the conclusion that the best way to remove the hostility of the people in 
the river and delta is to trade with them at proper intervals, since it was 
proved on this occasion that their hostility arose, not from the presence 
of white men in the river, but because the steamers gave them the go-by, 
whereas they have been in the habit of levying dues on all canoes passing 
up and down. 

Unhappily, while maturing these plans, Mr. Laird died in 1861, and it 
became my duty as his executor to close up these most interestins opera- 
tions. Accordingly the steamer made its final ascent in 1861, and the 
year’s trading in the delta and river realig»d £10,090. 

During the next four years a gunboat was sent up annually with s.p- 
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plies for Dr Baikie at the confluence, where he held the post of agent for 
Her Majesty’s G »vernment, a post which has since been raised into a con- 
sulate, and is now held by Mr. Lyons McLeo¢e. 

The Nizer ent:rprise has since been taken up by a M inchester com- 

_ pany, unsupported by asubsidy. In 1865 they sent a steamer up to the 
confluence with a well-assorted cargo and an experienced agent, which 
resulted, I understand, in the most successful year’s trading yet attained. 
The operations of 1866 and 1867 bave not transpired, but if not equally 
successful it has not been due to any inherent obstacles, but rather to the 
limited scale on which they have been conducted. Whatever may be the 
result of the spirited operations of this company, they bave veriaiuly made 
valuible additions to our stock of experience. 

The truth is, that at present no steamer will pay her expenses on the 
river. The caravan trade has to be diverted gradually trom the desert 
routes to Tripoli and Morocco towards points on the rivers Niger and 
Tchadda, New markets have to be established, and new industries have 
to be created, to supply returns in produce, before the traffi: will suffice to 
cover the heavy expense of steam navigation. Returns will be obtained 
in ivory, shea butter, indigo, and other articles of produce, and already 
the native traders, availing themselves of the steamers, have brought down 
native cluihs made in the interior, tobes, fine mats, and other goods, 
which sell well on the coast, But to effect any good in the Niger steam 
navigation is indispensable; and to maiutain this, a subsidy for five years 
I consider would suffice, as by that time it would become rell-supporting. 
Whoever embark: in this enterprise without a subsidy, must be prepared 
to incur heavy loss for several years, merely if successful, to open the way 
to others who would be eager to reap the fruits of his outlay. 

Impressed with these views, I urged on the Government the advantage 
of continuing the subsidy granted to the late Macgregor Laird, to whoever 
would carry out bis plans, with such amendments as experience has 
since*suggested. These were, to place suitable steamers on the river for 
a monthly service to the confluence during eight months of the year, 
while it is navigable for cargo vessels; to offer every inducement to the 
native traders (educated blacks from Sierra Leone and Liberia) to enter 
into the trade and become a useful class of middlemen ; to employ them 
freely as clerks and agents under European superintendence ; to form 
trading stations at proper intervals, and keep the same stocked 
with goods, so as to obviate the hostility of the natives, and thus 
make sure of the ground as far as the contluence ; operations could sub- 
sequently have been pushed up the Tchadda in sea-going steamers 300 
miles above the confluence, or 570 from the sea, and up the Niger 470 
miles from the sea to the rapids near Boussa, beyond which the Niger is 
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again available for traneport through a fertile country as far as Bamma- 
koo, a distance of nearly 1,000 miles. 

. An influential company offered to embark £30,000 in steamers and 
trading stations to carry out these oporations, stipulating for a subsidy of 
ae per annum for five years, which they considered would be equiva- 
Tent to siaring the loss on the first two or three years equally between the 
Government and the company. [regret to say, that although t is offer 
was approved by Lord Palmerston, and recommended for sloption by 
Lord Rassell at the Foreign Office, in which department the matter orig- 
inated—the echeme was vetoed at the Treasury. 

I trust I may be excused for dwelling so long on the Niger enterprises, 
because it is impossible to overestimate the importance of that majestic 
river. as the only available highway to the Mahomedin countries of the 
Soudan—)opulous, productive, and semi-civilizsd—the key to the regen- 
eration of Africa. 

In concluson, I may be allowed to express a hope that the success which 
has at length crowned our efforts for the suppression of the slave trade on 
the west coast, may not lead to a premature withdrawal of the syuidron 
and the relaxation of our vigilance—but rather that the same system may 
be extended to the east coast, so that a flourishing trade may be estab- 
lished there as it has been on the west—that we may press for more strin- 
gent treaties with Persia and Turkey, Egvpt and Muscat, so that the sea- 

rne slave trade may be stamped out wheresoever it may be found— 
and that although we cannot directiy reach the inland slave trade it may 
be as effectually extinguished by the encouragement of steam navigation 
on the Niger. By these means it may be that the gloom whicu has for 
long ages settled upon this great continent, will, in our time, be lifted up, 
and the dawn of commerce, civilization, and Christianity be hailed 
througout the length and breadth of Alrica. 


APPENDIX. 











].<-RETURN OF THE NUMBER OF SLAVES EXPORTED FROM THE WEST COAST OF AFRICA 
since 1848, 
Ipported Imported Captured by 

Year. no Imported into Poriu- Her viejesty’s Total 

Br sil. into Cuba. guese Col. ciuise:s.  exp’ed 

TOOGs. cesecdcoess (eees =O, 08 No retu:n vce 6,972 65,972 
TOAD, . wcsicccces eoeece 54,06! 8,70 eee 4,°74 67.485 
1850. e@eeseeeeeeeeeeeeee 22,856 8,109 seece 6,650 32,606 
WEDA 6 os obs dwbeienvenes 3,287 6,009 oes 1,020 9,307 
REG vk 0 066i Wades cebees 800 7,924 eee 237 8,96: 
PERE chins bbkeneweaeens None 2,500 eons None 2,500 
ol Seeeear a ere erie 2a None 11,490 eacs None 11,40 
1855. ..6. eevee @eeeseeeee 9U 6,408 eese 9V 6,588 
BONA, on csccvaveetenncta ( 7,304 eecee Nona 7 304 
a CE rE eecee 11,436 sass 1,408 11,844 
1858. ..ccceee woe sees | Noslaves 16,992 ties 83 17,025 
BN sk bd kdb 0 heb dRe imported 80473 @eeee 983 $1,461 
ME cccesscschossesshe } a 4 248956 4a. = 2,855 27.550 
Wick Co ick cee the year 23,964 90) 8,233 28,102 
TBE2....crccccesccccess 1855 1 ,254 5¢1 1,989 13,804 
NL Kb ed awe au scavoes 4, 07 16 1,425 8,947 
1864....0.0- evecoevee | . 6,807 eece 317 7.124 

AD ee oa 


141,v94 184,664 1,477 30,696 867,980 
3 
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II —raape OF THE UNITED KINGDOM WITH THE WEST COAST OF AFRICA, 


Real aus Rea' va ue 
Ivory. Gold and silver Go'd and <‘lver 
+xpot afr m 


of imports 
¥. ar. United Cwt. iu.ported to 
Unina Kiug om, United Kf g om. 


med Not given e-par- Wen cout 
1857.... £.,062000 £1,192.010 2,000 ] ately be'ore 1858 a 
1858 ... 177600 1,189,000 2,900 114,000 given se, arately 
1859.... 1.690000 1,244900 1,000 1¢1,000 bef.-re 
1869.... 19 2,000 1,658,000 1,0 0 101,000 1862 
1-62.... 2,720,900 1 469,000 1, «0 &0,000 

1862 ... 1,950,009 1,626,000 —-1,000 106,1:00 54,000 

1863 ... 1,608,100 1,276, 00 1,000 78,000 5.0 

1864 ... 1,860,000 1,102,000 + ,000 120,00 67,000 
1865.... 1,750,000 122 500 2,000 132,000 4,90) 
1866... 1,971,000 1,8°6,0 0 8, 00 139,000 60,00 


Note—Average of ivory for ten yeara, from 18% t> 140, 2,154 cwt. 
sd - ” 1857 to 1066, 1,672 cwt. 


IT.—PraLM OIL IMPORTED INTO THE UNITED KINGDOM FROM THE WEST COAST? OF 
AFGIOA B1NCK THE YEaR 1790, 


[Tons in this tab e given in round numbers.] 

Y-ar. Tons. Ye r. Jona. Year. Tons. 
178. cee luv 1816. . 1,20 1842.06 21,0:0 
T9166 200 1817.... 1,500 1843.... 2,409 
1792... 200 18 8... 1.500 1844 ... 20,700 
1798.20. 200 1819.... 3,700 1845.... 25, 00 
1794.... 100 1820. .06 809 1846.... 18,300 
1795.6 100 1821.... 6,10 1837.... 23 800 
1796... Records burnt. 1822... 810 1643.... 26,500 
1997.... 100 1823.... 8,300 1819..0.6 24,700 
1798.... 200 1924... t,700 18:0... 22,400 
1799 ... 200 1825.... 4300 106 aces 80,400 
38: Sie 200 1826.... t,000 1852.... 26,°CO 
‘1861... 200 1827.... 4,800 1853.... 81.8 0 
18 4 0 1828.... 6,800 1864.... 87,600 
1803.... 600 1829 ... 9,000 1855.... 40,500 
1804,.... 80) 1830. .66 10,700 1856.... $9,800 
18"5.... 200 1831 seee 8,100 1857.22. 42,700 
1806. ... 490 1882.... 10,900 1¢58.... 88,700 
1807.... 100 1833...6. 1 -,800 1859.... 32,900 
1808.... 600 18%t.... 13,600 1860.... $9,200 
1809... 700 1835... 12,900 1861.... 85,700 
1810.... 1,300 1836 eee 14,99" 1862,... 42,100 
1811.... 1 200 1837 ... 11,1 0 1863.... 

1812.... 600 1838.... 14,00) 1864.... 

1818.... Records burnt, 1889.... 17,200 1865.... 

1814.... 1,00 1840.... 16,800 1866.... 

18:5... 2,000 1841.... 19,900 








IV.—sUMMARY OF THE TRADE WITH THE COLORED RACES OF AFRICA, INCLUDING BUL- 
LION AND SPECIE, 


(sums in this table g.ven in roind numbers,} 
Imports Expor's 
into Africa f om A rica. Memoranda. 
United Kingdom......... £1,874,000  £1,¥57,000 Ave of 8 yeare eud’d 1866 
France...... @eeeseaeeseeaes 167,0: 0 1,053,000 * a 1864 
Belgium, .....ccccccccecs 8,00) 26,000 ° - 1866 
8p een edove @esesreooce 4,000 2000 ee 1868 
Portuzal. oscgoccssscocses $00,000* 409,€00 # 1864 
holland. .ccrcccwsscccess 81,0.0 93, 00 - . 863 
Germany ..es secerseveves 46,006" "9,000 * 1864 


: 
‘ 





1869 | THE FINAXOIAL OUTLOOK. 


os Imports Exports 
into Africa. from Afr ca. Memoranda. 

United Ste ckcs Se ccese 379,00) 485,0 10 Year Is6l. 

DA. 0:00 sa ctu eewinesce 56,000 $0.00 Ave of 3 years end’ J 1864 

Eset Indies .........02+. 156,000 227,000 * . “ 1864 

‘Cspe Good Hope and Natal 130,000 180,000* Estimate. 


Iv ry to U. Kinzdom and 
Meee ekccukecctssscces 50,000* 75,0 0 | France, ave, of 6 years, 


Barbary States. eeerrccces 159,000 71,000 Ave of 2 years eud’d 1864 





£3,530,090 £',687,000 
Miscellaneous (say)........ | 00,000* 100,0 « # 


£%,680,000 -£4,787,000 








THE FINANCIAL OUTLOOK. 


Two opposite opinions are held in regard to the prospects of the money 
market in the immediate future. The more hopeful view is, that the 
spasms we have had during March, April, and June have inspired the 
business commun'ty with so much caution, and have tended so strongly to 
“prevent the inordinate inflation of credits, that there is more soundness 
and strength among the timbers and girders and buttresses of our financial 
edifice, and therefure lees probability of any untoward catastrophe. The 
opposite opinion is, that the profits of busicess have for a long time been 
small and precarious, while the whole of our credit system is in a feverish, 
excitable condition, the money market, like a patient with depressed 
vitality, has suffered so much from recent shocks as to have less strengt) 
and elastic vigor to recuperate. The inference is that there cannot be 
much improvement for the present, and that we may have some great 
financial convulsive crash. 

Probably the most notable aspect of these various phases of public 
opinian in regard to the money market is the uncertainty which every 
one feels as to his conclusions. Never since the close of the war has such 
an anomalous state of things prevailed. Very few persons can be foun 
who can give any reasonable connected explanation of the reasons wiv, 
contrary to all precedent and in defiance of the usual laws which are 
supposed to govern monetary affairs, the very season of the vear when we 
usually have the easiest money market has witnessed a spasm so severe as 
that of the last week. Failing to explain the past, it is obvious that our 
business men are at fault in regard to what is to come, and when they 
attempt to forecast the events of the future they show a restiess anxiety 
and an uncomfortable want of confidence which are equally paralyzing to 
industrial en:erprise and adverse to commercial activity. 





* Items which have been estimated. 
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Between the two opposing views to which we have just referred there is 
a third and more prevalent opinion, which, though less gloomy than the 
one and less hopeful than the other, is, perhaps, more free from errors 
and more broad in its analysis of the phenomena of the financial outlook. 
Thisopinion rests on the fact that the trouble in the money market docs 
not arise from any great catastrophe which has impoverished tbe nation 
or impaired any considerable part of its productive powers, It is impoe- 
sible to traverse any part of the United States, in the North or in the 
South, wi:hout the convicticn that in all the elements of material wealth 
there is a gratifying and rapid advance. Railroads are being extended, 
Rew manufactorics, residences, and other buildings are rising up around 
us, and wherever we ,0 in agricultural districts or in manufacturing 
centres there is offred to the eye the same evidence of investuient cf 
capital in productive enterprises. In fact it is this very conversion «f 
floiting capital into fixed capital, to which we have again and 
agzia pointed as one of the dangers of the financial situation. M n hs ago 
we pred‘cted that trouble would come from this cause, and we appealed to 
history and to experience to show that, both in England and in this coure 
try, seasons of rapid conversion of floating capital into fixed forms new? 

fail to disturb the loan market and to deplete that reservoir of loanatle 
floating capital, from which the banks and lending institutions supply tle 
wants of commercial borrowers. 

The second point insisted on is connected, not with capital, but with the 
currency, by means of which the movements of capital between lender acd 
borrower are kept lively and elastic. It is a law of finance that when too 
much currency is afloat the movements of capital are too active and lecd 
to inflation and speculative mischiefs, and pave the way for subsequent 
depression, just as inordinate excitement and fever in the huma: organism 
brings on languor, depression and weakness. When, on the other hand, 
the volume of currency is too smal!, the active energies of business are 
paralysed, and spasms and convulsions of greater or less extent seldom 
fail to supervene. Now, it is for this reason that contr-ction of the cur- 
rency produces so much harm, except it be done at the right time and in 
the right way. And there are three facts which in thia connection should 
be steadily kept in view. The first is, that in consequence of the great 
number of small farmers who are producing the Southern crops, a more 
ample volume of currency is needed to move these crops. Sixty millions 
of currency went South during the early months of this year, one-half of 
which has not returned, and perhaps will uever make its appearance here 
again, except as worn-out notes, to be replaced by new currency. Such a 
heavy depletion of the circulating current could not possib!y take place 
without producing trouble. Second y, we have had the further absorbtion 

















1869] THE BANK CONVENTION. 37 


of currency into the Sub-Treacury, which was perhaps unavoidable for 
reasons to wlich we adverted last week; and thisdly, we find that the 
banks of this city ave unusually poor in currency reserve. They hold no 
more than €#49612,000in greenbacks and greenback certificates, while 
the Treasury it-elf has but nineteen millions of currency in all its deposi- 
tories throughout the country. Last June the Treasury held thirty mil- 
lions ard ur city banks seventy-two miliions, Thus we see the aggregate 
is now less t!an that of last year by the vast sum of thirty-four millions 
of dollars, We need offer no farther evidence of the vast extent to which 
the circulating medium ba~ been absorbed. 

N-iw, what is the practical inference fiom all this? The most impor 
tant conc'usion undoul.tedly is, that our monetary troubles do n * arise 
from our growing poorer. We are growing richer as a nation; and the 
presen: t! roes and spasms which convulse the money market now an | ‘hen 
are premonitory, not of weakness and dec: dence, Lut, like the morbid 
troubles and temporary maladies incident to infancy and youth, they give 
the promise of a healthy growth and a more vigorous prosperity when 
they shall have passed away. Thev remind us that we are a vigorouss 
young nation, and are suffering some of the troubles of youth. It is clear 
that the monetary derangement which troubles us is due rather to super- 
ficial d-fects in our firancial machinery than to any fatal mischiefs which 
lurk deep in the vit«ls of the body politic and threaten its growt!, its 
permanence or ifs progress, If, then, we scarcely dare to hope for quite as 
swift a recuperation as the more hopeful observers predict, we are quite 
sure that the croakcrs will now, as heretofore, turn out to be fi'se pro, bets 





THE BANK CONVENTION. 


On Wednesday the National Banks held a convention at the St. 
Nicholas FH stel, in this cits, and delegates were present from almost every 
State in the Union, Tie object of this meeting was to organiza volun- 
tary as-oviation comprehending all the National Buks in the Uniud States 
for the purpose of enabling these institutions to act together as a unit 
in matters of common concern. The organization has been duly made 
and the association, for good or for evil, is now in full operation. Some 
of the leading bankers in New York and other financial centres have long 
been of the opinion that to promote the internal «fficicncy of the banks 
all over the country, there should be between them some closer bonds, 
some more inti nate union, than is established by the Na'‘ional Curreney 
law, and by the Binking Bireau at Washington, To carr ot this 
purpose several meetings bave been convened, and notwithstanJig Ul @ 
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difficulties which arose from the oppcsition of a few of the banks, and from 
the apathy and indifference of others, these gentlemen pers: vered in their 
plans, and, as we see, the contemplated association has been at length 
consummated. To give due efficiency to a voluntary organization of this 
sort, it is of course indispensable that the harks gen: rally should join it, 
and that its powers, duties aud aims should be definitely known, It. is 
also important that its executive officcrs should Le men of enlightened 
views, and that the public good, rather than the private interests of the 
banks, should be the paramount ol jects to which the efforts of the organized 
body should direct themselves, We are on the eve of gr at financial 
changes, aud the anomalous condition of monetary affairs indicates coming 
trouble. Never before at this season of the year has the monev market 
been so stringent, spasmodic, and feverish as now. The public mind is 
busying itself more and more with financial questions, Tuere is a strong 
prob: bility that in the next session of Congress there will be a stormy 
discussion of some of the Jezding financial topics. Under the pressure of 
public distress there will be a rigid scrutiny of the monetary machinery. 
of the country, and if it should appear that the banks are to blame for 
any part of the trouble, the privileges and franchises uf these institutions 
may be assailed, and the banking system itself may be in j-oparly. We 
have no desire to play the part of alarn.i-ts, but it must be obvious to 
every dispassion. te observer that, under the circum-tances to which we 
bave adverted, great advantages to the banks thems: Ives, t» the monetary 
condition of the country. and :o Corgress which will have to legislate regard- 
ing both, will be secured if there is some central orgamzation among the 
banks themselves which is actively at work to correct evils, to give full 
effi i ney to the banking system, and to bring it into harnony with the 
general interests of the country, That the foremost men among our 
banking leaders are alive to the perils of the financial situation, and avxious 
to apply a remedy for the evils of the National banking sy=tem, there 
is abundant evidence in the speeches which were delivered at the Cons 
vention, We are glad to hear that an official report of them is to be 
printed in pamphlet form for distribution among the b-nks, In the open- 
ing a'dress of the Ciairman, the Hon. E. G. Spaulding, of Bitlalo, we 
find the following remarks about the a:svuciation, which are uf geceral 
inter s! ; 


The firet National Bank Convention w+s held in this city in Octoher, 1861, for the 
parp: ce of o gamzation and a cence rt of +ct on i. revard to oa't re of c.mm on i terest 
pert iving to ali ica ional bn). orgamzed ander the Nati. al law. that Jonven- 
tien wae teld while the system was being pst isto op ratio ant before the State 
banks ha’ venerally ceci ed to bee me Natioual bunks, Many canes have 
taken j’ace since that tne, It was thouzht best toesll a ne Co v-ntion, have 
general nvtice given, and cbtain if poseinie a fell celegaton from ail parts of the 

Aountry tor consultation, What was theu regar ied by macy as an experiment is pow 
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an aceorr p'ished fact. The Natio al Bank system is now in full operation under the 
law, and is a deeded succers, It has been ‘ri d, and is vow cenerally conceded to 
be the be-t !anking system that has ever been devis-d. It is of incalculable ber efit 
to the commerce o: the country. It hee net yet been fally perfect+d in all ite parts, 
There is no prop r redemption « f the nat onal currency, and there caunot be until there 
is a gereral resumption of specie paymente, 

“The banks are en interwoven with all the business intereete of the country that 
their j int co-operation and good managerrent is of great consequence to themrelves 
as well as the vovernment and buriress community. I+ is very apparent. also, th ¢ 
there in a community of inter-sts b tween the banks, the zovernment and people, 
and that a'l are interested in the prudent aod euce esfu: working of the system aud 
ap ultimate re urn to specie payments, 

The otj-ct of this Convention ia to mate a new orgarigz ition, which will aid in per- 
fecting the system and as far as nossible accomp'ish the beneficial ; urposes intend d 
by their o-ga ization, namely, sound and we'l-mansged business ba: ke, and a prom. pt. 
redemp ion of their currency in gold and silver. It is very obvious that ‘he country 
must pass through an imp: rtant crisis before we reach specie p yu enta, and that tiere 
must be mutual ad and co-operation byal’ parties in acc»upiish ng that rescl . 

Baasing is emin-ntly a preciical business. It requives skiil and good business 
capacity equal to that of any oth r business, It is the especial duty of the g vern- 
ment to prot ct the billholdere, who are not able to protect thens Ives, against loee in 
case of fnilure of the banks. The government has performed this duty weil. The 
security is ample, and the government guarsnt~es the bilibolters against all lose. The 
other « perations of th» banks should be man:ged by the « flicers and drectors, li 
other matters of bu-i ess, The business «ffsis of the banks can be mu h het er 
managed by the officers of the banks themrelves than by the government, vr by ny 
Officer of the government. Iv the first craft of the Natwnal Bank bill the chiet « ffi-er 
of the Pank Departwent was called “Ba: k Com; troller,” which seemed to in.p'y 
that he ehvult have contro! over the business op ra'ions of the banks as weil as the 
curren y ; but, op »n mature con-ideration, the bil was change |. co that in the Ja » as 
paesed he is catle * C mptroiler of the Curenev.” wiih mplesa m reli ised eon- 
trol over the operations of the banks, The iaw his been amended from time to time, 
and as it now etan » confers on this officer important powers nod dities ; but I do 
not prope to dicu‘s them at thi- tim», I on y desire to say that the Free 4 nisi g 
Jaw of New York worked re-warkably weil he twenty-dve years, and was very 
popular. for the reason, mainly, that it was open to «ll, The currency was weil 
securel, with strict rules for its prompt redemption in go'd and ei ver, while the 
business of the banks was left to the management of its officers, withe .t very m ch 
interference by the Stat: or the Bink Superintenent, the Treaswy Department 
and old banks were co 1 pel ed by the exi: eacvies of the war to suspend secre pxyinet te 
in December, 1861 more than two months prior to the tesue of any lega -tender st 8; 
ani we « ust return to the pont of departure before the national fina ces «ria King 
can be placed on a eount and reliable bigs, As +o n us epee payment- are resumed 
it woul s no doubt be safe ani better for the co .ntry to throw open the bunk law a d 
make it frve to all. Banks w u'd t.enbe e-tablishe! where the busines: vais 
of the country would requie them, ~ecue the ilbolder perfee ly, require p ou.pt 
redew ption in coin, with ample reseurces fr tha. purpo-e, an! the req tiremen's.f 
busi es: would txke care of the rest, But when wil: specie payments be r. sued? 
This is a d ffivu't question to answer. If the Supreme Court should deede the 
lezal-tender cliuse unconstitutiona in rende in j»dgment u,on the Kentuciy case, 
which bie tee» argued and submitted, it would compel a return to specie pay vents 
at an :arlyd:y. But if vo sucd decision is made, it is very uvcertan wren resump- 
tion will tane place. 


There is one point to which we regret that the Convention did not psy 
more attention. We refer to the inad: quacy of the legal-tend. r reserve, 
Too much of the reserve is locked up by our banks in the furm of in‘erest. 
bearing certifivates, and to» little in the available greenbacks, It is, not 
improbable that if the banks had held more yreenbacks, and had been 
fortitied by a more available reserve, the drain of sixty millions of currency 
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to the S-uth would not have produced the monetary troubles of March 
and April, nor would the locking up of thirty millions of currency in the 
month of May have brought on the stringency under which the loan 
market is still tremulous and suffering. Instead of reproaching Mr. Bout. 
well fur the recent financial spasms, not & few persons are already point- 
ing to this condition of the bank reserves as sufficient cause fur these 
monetary disturbances. 





IMMIGRATION. 


A Liverpool despatch of the 15th inst., says there. seems to be no 
diminution of the tide of emigraticn to America, over six thousand men, 
women and clildren having left that port alone for New York during the 
week. It appcars from the returns of the emigration azen's at Liver- 
pool, that, in the munth of May, there saled from that port 37 ships 
with 26,312 passengers, of whom 7,796 were Eng'ish, 679 Seuxtch, 4,237 
Irish, and 13,600 of other nationalities, chiefly Germans; of the whole 
number, 21,195 passe ‘gers were for the United States ard the r. mainder 
for Canada ; the total emigration for the month was 27,080 against 19,748 
in May, 1868. Turning to the the statistics of Castle Garden, we find 
that the whole number of immigrant passengers landed here from January 
1 to June 1, was 101,329, against 76,116 for the same months of last 
year, showing an increase for that period of about 30 per cent. For the 
first seven days of the present month, the nt mer ] nded at Castle Garden 
was 10.978. The returns at this port are not made up in such a way as 
to ind:cate the nationality of the iumigrants, any further than may be 
inferred from the ports from which they sailed, as given in the following 
statement showing the numler eailing for the United States from the 
principal foreign po ts fiom January | to May 31; 


Ba igrante. 
oe 58,780 
1758 

13,206 
1826 


Ti 
2,671 


One notable feature in the arrivals is the increase in the number of 
English emigrants and the falling off in the Irish, the number of the latter 
leaving Liverpool in the month of May be ng little more than half that 
of the former. Tie German element pr-porderates very largely. Of 
the total arrivals, about one-third sail direct ttom German ports; while of 
the departu:es from L'verpvol nearly one-half are Germans, Taking the 
month of May as a ba is of compariaon, we find th«t the Germans consti- 
tute about 60 per ce: tof the whole, ‘The pr. sent influx differs from that 
of Jormer years in that it is not a drain of the pauper population of 
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Europe. The arrivals consist very largely of the better class of emi rants, 
including well trained mechanics aud operatives, and agriculturists pos- 
sessec of moderate means. The latter class generally proceed directly 
to the West to settle upon Jands snd cultivate them with their own 
thrift and labor, while the former seek employment in our workshops and 
factories. | 

It is not improbable that this extraordinary immigration has been 
stimulated by the naturalization treaties lately concluded between the 
United States and European Governments. The main cause, however, is 
to be found in the superior inducenients to labor offered by this country. 
The recent wars in Europe have produced a protracted depression of 
industry, while they have increased the burthens of the people. The 
military system of Germany has been felt-to be a severe tax upon the ser- 
vices and lives even of the woiking classes, from which they are natu- 
rally desirous to escape And, although we too have had a devastating 
war, yet the absence of subsequent suffering and the rapid recuperation 
from its effects, have been a wonder to foreign nations improving our 
credit and exlibiting us before the world as a people who beiter than 
any other can endure the greatest of national disasters, With all the 
evils of the war, it has yet served to show in a striking light our strength, 
Oar cohesion, and our recu)erative force ; and in this aspect, our Govern - 
ment Coinmands greater confidence than the masses 0! Eur.pe are disposed 
to awa d to th-ir own systems. 

These accessions of foreign population are what the country peculiarly 
needs, The great economic requisite of the times is an enlarged produc 
tion, with a moderate consumption, The immigrant is emivently a 
woiker. For a time, at least, he produces more cheaply than our old 
hands, and in accordance with his thrifty training, he consumes less than 
he pr ducts; and in this way a freer influx of foreign population con- 
tributes to the recup: ration of our stocks of products and the cheapening 
of prices. It may be safely estimated that the accessions of Europeans, 
from the bezinning of the war to this time, far more than compensate for 
the les of laborers in the North attendant upon the war. In this fact 
we may tind an explanation of the circumstance that the after-suff-ring of 
the great strug le bas been so much less than we have been led to expect 
from the experience of other countries. The movement is a national 
effort at the equalizition of the lator markets of the Old World and the 
New. Its effect in Europe will be to relieve the ranks of labor of the 
surplus, which produces little and depresses the masses ; while, here, it will 
supply a deficiency of labor which is injuring the community at large and 
not even benefiting the operative classes themselves. 
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THE GOLD MOVEMENT. 


The specie movement at New York, since J anuary Ist, presents some 
irregularities which require to be understood by those interested in the 
course of the gold premium, It was very generally expectea that, owing 
to the wide dispari y between the imports and the exports of the country, 
we shoul:! have to ship during the spring and summer months a large 
amount of gold to Europe, This expected result, however, has not been 
realizd. The passage of the Public Credit bill and the subs»quent enforce- 
meut of the Si.king Fund provisions gave an impetus to the European 
demand for our bo ds, which resulted in our sending out during Marchy 
April and May a very unusually large amount of securities, thereby saving 
the remitta ce: f ac rresponding value in the precious mea's, [Jal it 
not been for these large exports of bonds, there can be little dou't that 
we shou'd ha:e shippet fully as mu h specie as. last year, when, for the 
first five months, tle total reached $37,279,000. Butinsad of this we 
have exported, d ring those mouths, t!:is season only g13,11¢,%0 ). or $24,- 
163,000 less than in 1868, and 4,755,000 less than in 1867, as will 
appear from the fuilowing comparison ; 


EXPORTS OF SPECIE AT NaW YORK FROM JAN. 1 TO MAY 81. 
Peper reer eves $13,116.000 
Tate 


Tie export of bonds even went so fir as to ro ua'ly turn ‘he flow ‘of 
gold at one period in tiis direction; so that while our shipments of specie 
were unusually light, we received, for a time, !eavy remittances of coin 
fron Europe. During the first five months of the year $9,997,9CO of 
gold and silver arrived here, against $3 200,(0) fur tie same time iu 1868 
aad $1,057,000 in 1867, as the following fizures will show: 


IMPJRTS OF SPECIE AT NEW YORK FROM JiN. 1 To may 31. 


1363: . vied kates ep clleakiinainn aneeell asiie eeeirackun Gk seempeamneni eda 0\uhs inn 
eRe beores scoese t ceereeses 1,087,000 

Under this « exe / Sosa ‘nobttett bonis, * it is to , be remaiked that 
we had no extra supply of gold upon the market, and the premium has 
‘ranged litile, if at all, below the usual average for this season during late 
years. Ou the Ist of June, the specie in the banks was only $10,000 
above the amount at the :a ne period of last yeer, and was nearly $3,000,- 
000 less than on January Ist; while the aruount of coin held on deposit 
in the Trexeu'y was $3,696,(00 less on June Ist than on January Ist, 
The following statements show respectively the coin in the banks and on 
deposit in the Treasury on January 1+t and June Ist: 


SPECIE IN NEW YORK BANKS JANUARY 1 AND JUNE 1. 


1869. 18°8 1°67 
tones 1 $20,73 . #12, 424.000 $1°.185, 000 
J 17,871,000 2,061,000 14,617,000 
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COIN CEBTIFICATES a 






1967. 
January Lisce seeee ef8 OOO OCCO OS rweeescesseeseses 27,0 65° 20,108 009 3 6 444,000 
June he ceeeeereces VA eps 2 eee eee reresone e206 9 *s 2:8, 00 1%3 4,000 





The fact of the supply of gold on the market not having been augmented, 
under the exceptional course of the exports and imports of the precious 
metal=, above noted, app¥ars to be susceptible of easy explanation. 
(1). The receipts of treasure from California have been unusually light. 
Dari g the five months under review we have received, via Aspinwall, 
$7,406,000 less than in 1868 and $2,651,000 less than in 1867, which 
was a jcriod of very light receipts, To whatever cause this falling off in 
the sup, ly of new gold is to be attributed, it must be accepted as an 
importa: t (at in the curient movement, modifying the effect which must 
otherwise | ave resulted from tie unusual course of the fureiyn shipments 
and arrivals. The following figuies 8 ow the arrivals of Califuruia gold, 
by steame”, for the first five mouths of te yeu: 

RECEIPTS OF CA‘IFORNIA TREASURE AT NEW YORK FROM JN. TO M,ayY 31, 

















1869* eeeeseesee eee See ee Ed SOSCOCOT SETS SCORSESE OH SSEEEHEH H Fee $7, 789,0° 0 
i 8 eoeeres eee HO CCC eee eee eeee. see ed ee ee ee ee ee ee fe oe 5,000 
1807.2... 20 Saadece sos bese cees avdedeee wha’ - 1y,440,0.0 





(2). The unu + wally heavy p»yments on account te cus 0.118 ee winded 
to keep down the market supply. The receipts from dutis at this port, 
for the five mouths, were $7,285,000 in excess of last year an] $3,427,000 
over those of 1867, as will be seen from the fuilowing co: parison : 







CUSTOMS DUT:ES PAID aT NEW YORK FROM JAN. 1 °0 may 31. 
AG eek Sneek anc cba 6 CUE i ost ire bo uk iss veeeweandeted aa $5" 057,000 
Ba ke Na eK Ss Va ad ak hs AR OUE edk oheNio oe bak Md esns an baac ones 1) aT Ti 
1so7. ee eees eee Fee seesesee PORES ECS Be COS CHOSE HEHE Eee See eees +e Sheets Fee ree 6}, 630,000 






(3). A still more important explanation is found in the circum t nee 
tla’ t + T:easury sales of coin, up to June Ist, fell materially short of 
those of prev ois years. T.rvugh the courtesy of the As ist nt Tre: u er 
we have been enabled to ascvrtain the precise ammount of the sales at the 
Sub 7 e1-ury, f om which it appears that the amount coming on the mar- 
ket from this source, from January 1 to May 31, was less th’s year than 
last by $18,218,000, and less than iu 1867 by $22,399.000 ‘The fol ow- 
ing figur s, compiled fom Treasury ducunen's, sicw he G  ernicnt 
sales of vl i at New York for the first five munths of t.e years 1869, 
1868 and 1867: 


SALES FG VER’ MENC GOLD AT NFW YORK FR M JANUARY 1 T) JUNE 1. 

















a. ye aie oF ee wink SEGE oP RUG Gseee” pe aWeus donb ssh ecks $7,0°0,000 
Ma &24s anadesae he home Whed4 50a Wend otal Mad ion bSAR EONS 44 Nsesdede Scevcee cco hee 
Wek (sedeciveve evecceccee 2%, 99,0U0 





While, héindes; ‘the Treieaty wr sold $18, 248 000 tes than las: year, 
it has ; aid cutin coin interest, at this point, $8,523,000 more than then ; 
80 that really the supply coming out of the Treasury is only *9,725 000 










*There were no receipts ot gold over and by rafiruad from fan Francisc. bef re June. 
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less than in 1868, The interest payments of the Treasury, for the five 
months, compare as follows : 


PAYMENTS OF COIN INTEREST AT THE NEW YORK 67B-TREASURY FROM JAW 1 T) MAY 81. 
Sa catala seeerecese AO OOee rear eoresees POOH OOo eH eoeeeee See eenes Bees 6 + - Bag 


POO OO PH SEHK AOEEH SEES HOES HHO HEHES ESE COE HT FET OSs OHHH HESE SEES SES se SEeeE8 


eeee see eeee SO FERe OCCT EES CODD HOSO SEEN SO HEEOEE EDS SERS Cee EE EEEHEH Hs Seees ry 


With ieenniaed receipts from sintsinns ‘nd oe tesel sales of «in, and 
with this gain oly partly counterba'anced ly the en'a-ged payments of 
interest, the Treasury has, of course, augmented it: stock of gold. O. the 
Ist of June, ‘ke amount of gold owned by the Government was $12.1 10,- 
000 greater than at the same date of 1868 and $1,394,000 more tran in 
1867, as will be seen from the subjoined statemea', in which we yive also 
the amount owned on January Ist: 

ee ee ee 


1869, 
January 1........4. 122, Rs26,0 0 81 398600 
du.e . panesacs cbanvae 0 ss Bi ebb dn dbs ahncesa vs 82,040,000 ra 00 irr 


From the forezoing det i's, we are able to draw a cop ri-on «f the 
course of supply aud wih irawals at this city for the tve montls, of 
necessity omitting certain minor items of which there is no av. 1 ble reword, 
The sup; ly coming upon the market from various sourcs, compres thus : 


SUPPLY OF COIN AND BULLION aT NEW YORK FaoxM J.N 1 10 May 31. 
1 69, 186°, 1867. 
Imports .... — .cevcccccces eee eerecvccoves oeee $9,079,000 $3... 90 $1,.57,000 
From Cal for 2... .... 0. o..c00e 7,40. ,0 0 15,185,410 10,410,100 
Trea ury in Crest.....cccsecccsooece. 42,1 0) 35,948, v0 x%,1 0,000 
Trea ury Bh eB.... 12-000 VesGisles: Gok adas tue 7,000,000 25, 43,0) 29, 304, 
Tot ] BUpPly........ceccee -sesercecces sees $06,389,000 $7i,591,0.0 $tS 0 6,000 
It 1) u: a pears that ‘hs supply rece ves from January 1 :o Ma, 31 is 
$11,152,000 less than in 1868 an-i $1,697,000 less than in 1-67, Un the 
other hand, the withdrawals, through exportation and payt ent of duties, 
have been $16,878,000 below 1°68, and $1,328,000 beiow 1 isi, as will 
be seen fro:n the following st. tem nt: 
WITHDRAWALS OF SPE IB FA20M NEW YORK MARKET FROM JAN. 1 TO MAY 31. 


Ish, 1863. 1867, 
BXPOr's.. 1... oe eecee ceeess ecco eesececes sIB 116,00 ee $17. 5108 
Pai. forCu toms........ .. 0... 65.057,000 MTQ0C bi, 

BR 8 pin: se-sporasgxirrareterianieiponme SURE $95,051,100 $9, 0108 

With 11 L 2, 000 Pacer in in supply and $16,078 000 kas with- 
drawn, there should be on the 1st of June $5 7260)0 more god on the 
market than at thesane period of last ye r; aud, :ons+y enty, we find 
an increase of $3,042,000 in the amount of Coin Certitica es ou et Dn. ag 
on June Ist. 

What may be the course of our exports of specie for the next ‘ew 
weeks, we do nt at present propose to «msider. It will be seen how- 
ever. from a survey of the forezoing statistics, th.tthe sipply, bot in the 
Treasury and on the market, to meet the export requirement, dees not 
vary materially from that of the last two years. 
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KB. BOUTWELL AND THE MONEY MARKET 


There can be no question that Mr. Boutwell’s policy of absorbing cur- 
rency into the Treasury during the dull summer season, with a view to 
restore that currency to the channels fo business when the active fall trade 
begi .s, is founded on a sound basis of experience and of enlightened prin- 
ciple. It is well known that at this tima of the year less currency is 
needed to do the business of the Country than in the spring and fall. 
Under the old State banking system the banks issued new notes to meet 
the increased demand for currency in active seasons of the year, and these 
notes, when they had done their work and were no longer wanted, returned 
to the issuers for redemption, Thus a return-current was kept up, which 
gave elasticity to t®e currency and made it expansive to the wants of our 
internal trale, expanding and contracting as the necessity fur currency 
became less or more. Under the National banking system no such bene- 
ficial elastici'y prevails. The banks are allowed to is.ue just so much 
currency, and no more. It is for the gain of each of these i.stitutions tu 
keep out as large an amount of notes as it is permitted to ixsue. The 
gcvernment endorsement of these bank notes, and their availability for 
payments into jhe Treasury all over the country, gives them a credit far 
beyond thay of the old bank notes, and prevents their coming h»me for 
redemption at the issuing banks, The consequence is obvious. Tha bank 
note circu'ation is kept at its maximum throughout every part of the year, 
Whetner more or less currency 1s wanted for the purposes of business, it 
makes no differance to the banks, They issue as much curtency as the 
law allows; and what notes they issue are easily kept afloat. They 
either do not come home at all, or if so they are easily put out again to 
take their place in the channels of the circulation. We have repeatedly 
discussed this defect in the National banking sy:tem, and, with a view to 
give tha proper elasticity to our currency, has urged on Congress the 
indispensable need of a rigid system of redemption in New York. These 
warnings have not been heeded ; and until the remedy is applied by Congress 
our currency will be defic‘ent in elasticity, and the money market in 
consequence cannot work smouthly, but will be jerky and unsettled, and 
will be liable to severe and frequent spasms, especially at certain critical 
seasons of the year. Failing this proper; and wholesome means of giving 
elasticity to the currency, the next best course is for the government to 
buy it up and lock it safely in the Treasury vaults in the summer months, 
when it is not required, with a view to set it free again when the proper 


time of liberation arrives in the more a:tive season of the fall trade. In 
view of these facts, we repeat that Mr. Boutwell’s policy of hoarding up 


and imprisoning the superfluous currency in the ‘Treasury is founded in 
wis.Jom, and is approved by an enlightened regard to the exigencies o° the 
financial situation. 
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Still, admitting and defending as we do the general wisdom of Mr. 
Boutwell’s method fur giving some measure of elasticity to the currency, 
we have expressed our doubts whether he has not been going rather too 
fast Oving to the defective, imper‘ect way in which the daily bilances 
in the Sub-Treasury are reported we cannot tell exactly how much cur. 
rency has been absorbed and locked up in the government vaul:s sinec 
the beginning of May, butit is estimated at twenty-six to thirty millions. 
Consid-ring the unprecedented severity of the spasm which invaded the 
money market last Mirch and April, the rapidity of this contraction of the 
circulation, after so short an interval for recovery, is attenJed by unusual 

I. 
eo said that as we require fifty millions less of currency in the summer 
than in the spring and fall of the year, no harm but wuch good will 
sesult from the process of depletion and the withdrawal of thirty m Ilions 
of currency is really less of contraction than is required, and the other 
twenty millions must also be withdrawn from the current of the circulation 
before the level will be brought low enough for the summer season. 
To this argument there are two answers. First, all hasty, sudden 
enanges 1n the volume of the circulation are mischievous But the con- 
traction of the circulation is by far the most mischievous if it be done sud- 
denly, too swiftly or at the wrong time. IIl-timed contraction of the cur- 
rency imposes a tax on the people which is of the most intolerable, misvhiev- 
ous and useless character. It brings nothing into the Treasury, but is 
impoverishes the people, paralyses the productive powers of the nation, 
and, like the explo led medical theory of blood letting, it weakens and drains 
off the life of the body politic under pretence of relieving it of the inconve- 
nience of plethora. To contract the currency without injuring business is 
one of the most delicate and difficult of financial problems. We cannot 
wonder, therefore, if the existing stringency is attributed in part to Mr. 
Boutwell’s recent locking up of currency in the Treasury. 

But, moreoevr there is a second point to be considered. The cotton 
and tobacco crops of the Southern States are raised under new conditions, 
and the business requires more currency than ever before. It is believed 
that of the currency which has gone South during the last nine months, 
thirty millions at least have not and will not come back. If this be so, 
it is equivalent to a contraction of thirty millions in the currency of our 
Northern States, and should make Mr. Bout ve!l watchful and wary how 
he goes on too far or too fast with his present policy. We presume it is 
from some such reason that the purchases of bonds this week have been 
increased and adjusted to the sales of gold, so that there will be tor the 
rest of this month very little further accumulation of currency in the vaults 
of the Treasurv. From this relaxation we may anticipate a measure of 
timely relief to the money market. 
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RAILROAD EARNINGS FOR MAY AND FOR THE FIVE MONTHS SINCE JANUARY 1. 


The returns of monthly earnings for May on the principal railroads, 
‘we are now able to give complete, and it is gratifying to notice the very 
satisactory condition of business they exhibit, every road showing a «on- 
siderab'e increase over the same month of 1868, with the single excep- 
tion of Western Union, which is slightly below last year. 

The grain traffic of the West during the latter part of May was greatly 
in excess of last year, and contributed largely to the increase in fre'ght 
earnings. The results of the same movement are also observable in the 
earnings reported for the first two weeks of thepresent month, which 
largely exe: ed the totals for the correspondin weeks of 1868, on several 
of the Western roads. We regret to notice that the Furt Wayne com- 
pany has al cred its usval form for reporting the montily earuings, by 
omitting the statement of expcn es and net earvings hertufure given. 
This company has hitherto been an illustrious exception in furni hing 
the statement re“r ed to, and thus giving the only complete and reliable 
information as to traffic that was published by any road. 

The earnings for May are as follows : 

RAILROAD EARNINGS leas 







































*Chicago & 4'ton........... ih adnkntcucnnws dooce sen aeee SE g oo 
Chicago & Norihweete D....... 0c... sccceesseneeees ces 19,9: 53,13 a 
tChicavo, Kock I-) nd @ Pacific. ...... 2.0. ccceecece ooo 419,00 38,9 1:0.109 ists 
evi Ornt-al ...... ehbkdece teae usecase RPE PE eae 625,' 46 672,561 82,45 ae 
etta & ‘»ncinmath..... .......ceecceeee scees eee =—:111,036 95,4 6 15.420 és. 
Michigan Central... .......cccsscceccescceeseoccesseese 408,66 86.625 89021 ise 
Michigan Southern.....,.. 415,791 = 399,299 4 .-92 ie 


Milwauk e & 31. Paul, ......... ‘ K. ’ ‘ 
Ohio & M es szinpi........ ccc cence: 21>,639 204119 14, a 
Pittsburg, ft. Wayne & Chirago cose 6 O5F,U84 uns 
St. Louix, Alton w Terre Haute... 
Toledo, Wabisu & Western... .... cae : 
Western Union ....... 0. cece» coos seccssccceces « 68,473 =), 6B -- $1,690 


TOtAeccecescsccs cecesssscersees socevecessrecnee $5,595,618 $4,972,738 $526,520 $1,690 














The tot:] earnings f.r the first five months of the present and previous 


years have been as follows: 
BARNINGS FROM JANUARY 1 TO JUNE 1. 







1869. 18°8, Ine. Dee. 

Ghictze &Altn..... sels awaes seneiee denteey - $1,714,911 = $1,210,812 $514,129 18 
fcago & * orth western .. 1... seeceeeseseesere 5,211,042 4,683,953 bxz6.0109 
Chicago, BR ck Is and & Pacific..............se0. 1,822,109 1,480,073 $42,006 
BURIED CO Pes eek: cc Setencec 20cdcucecess svce 3: 99,569  2,654.401 410.163 
Mar etta & Cinc unatl .......0...ccescccccceesess 4$7%6 451 87 #2 
Michigan Cc ntral. eeoonre eeeesever® eeee- eeer 1,760,263 BEDI 474 
Michigan Sout: ern... és +s 1,93 219 1N5.:07 





Milwauk «&St Paui.............. 2.026, 67 220,201 






$115,044 






Ohio &M ssisrippi. -....... 2.2.00 ¥ f 1.165 W7 pi 
Pitts. Fo t W«yn- & Chicag........ 3,31? 8,154,936 183'6 
St. Louis, sito: &Te re Haute..........00. eee 765,654 69 ied 69 570 
Toledo, Waba h & Weetern..... .......c00- esas 1,526.394 1,319.01 177,33 
Wesatern Uuion..... Unt cenbaekesumndeedehececds:: eee 26,710 3,102 















eeeeee See eS SSOH SOSH SSHESSES SESH SOE SEES 









* 431 miles in ‘869, against 290 in 1868. 
+ Numb r of mies open c ntinua ly increasing. Over 100 miles more were worked in Yay, 
reludiny ‘leased Ik lines, et 
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TRADE OF GREAT BRITAIN. 


(Frcm the London Correepondent of :hc Commerc‘a] and Financial Chronicle.) 


The Board of Trade returns for March and for the first three months of the year have 
been published this week. They are more favorable than there fur February, and 
they also show satitfactory resulte,:s compared with the cor:es; onding months last 
year. Ase regards our exports, the fullowing are the totals: 


DECLARED VALUE OF EXPORTS OF BRITISH AND IRISH PRODUCE AND MANUFACTURES. 


1867. 158 1869. 
January ............ ‘nea £12. 784,812 £12,262.088 £19.621,114 
Feb nary........---..... adeie wide dens <5 su odds kaue 14,416,072 14,349,979 ’ 
March .. od 15,148,767 14,329,219 


oe re 


42,381,621 41,422,916 
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The total, theref-re, for March in the current year is heavier than in the corres- 
ponding month in the two previous years, und is also t!-e | eaviest total in the above 
statement. L oking at the official returns more attentively, it is no iced that the 
export of coals show an increase of about 57,000 tore ; linen piece gon:'a 4,600,000 
yarde; iren 99,000 tons; see! oil 1,000,000 gallons ; woolen cloth 260,000 yards; 
flannels 227,0 0 yards ; b ankets 928,01 0 yarde ; carpets and druggeta 6 15,090 yards: 
and worsted stuffs 17,0000 0 yards. On the other hand there is a diminution o 
2,800,°0 yards in the exports of woolen yarn, of 700,000 Ibs. in those of linen 
thread, « f 245,00" Ibs in: otton thread, of 10,800, 00 Ibe. in coit p yaro,and of 61,400, 
000 yards in cotton piece goods. 








—_—— 
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Our imports t' is year have been on a large scale, and considerably in excess of pre 
vious years, The return published this week relating to the computed real value of 
the goods imported, embraces a period of only two months. The fo'lowing figures | 
show, however, that the value of the imports in February was £2,600,000 more than 
in the corresponding month last year, while in the two months it shows an increase 
of £4,640,000 : 

COMPUTED REAL VALUE OF PRINCIPAL IMPORTS. 


Janusry e10venss — gnaanig £11.40 005 
* OCS ACOH OSOH CR SEHE SESE BETES EHESEET ESE BOOS J . 4 b ’ 
February ......0. PPOOO FOTO R CeEE EEE EES BEB OHreny 15,871,175 15,44.140 18,148,799 


To Bhs pswenbnes dsveveseces eeereses eevee eeeses 25,940, 930 24,983,682 29, (42,204 


Asregar s cotton, the computed real value in the two mcnths was £6,702,255 
againet £4.685,848 and £6,264,889 ; of wheat, £2,644,8 8, against £3,866,5°8, and 
£2,520,085 ; of Indian corn, £1,02°,357, avainst £596 724, and £356,547 ; and of flour 
£586,482, against £538,355 in 1868, snd £506,631 in 1867, 

The following are the leading particulars with regard to cotton : 

IMPORTS IN THREE MONTHS, 








From— 1867. 1968. 1889, 
Uni'ed sti CB soccccene OOS OOO BOO ce eescees eeoveces cwt. 999, 493 1,681,839 1, 117, 812 
Brazil ...... OO COCO eee rede seer ease seseeee sees seese 111,778 261,178 wv 1,984 
NY i's sib 4 baa dele race debe costes cigse cs Satake coke $3,225 4.217 17,°40 

pe Pree reeeesee Pe CHF OR OH ee ee Hee SHEE E SES 4 105 $22,831 310,316 

et Ind es.. Pee reser eseee oe +e0e SECC COOH ECHR es cose 147,930 238.032 828,795 
China ss AAD TRNET bobs Medd nhbek beeebsadenee 2,011 Bs AES: 
Other countries. 72.0220020222. ee addccnnad aectanes 64,747 $2,648 42,695 

PUNE cs Silb WheR Uae Gals Seen hha /Kadadawocrneeead 1,815,219 2,430,806 2,018,822 
EXPORTS IN THREE MONTHS. 

To— 1867, 1863. 1869. 
EERE FEO, ECS IGOS AEF CRT OE RTO ecsdoeesOWbe 50,319 87 219 66,045 
Me WOW. 05 cvs cosseckbs vice boce (iccstdeocsseccsca-” I0A0 $38.355 136,378 
and ........ Sedan eh ahade tsa cede vis end eedncpas 104% 9 687 147,20 121,407 
Other countries....... Kkaedaiedd ia? cokeeaeeuee ae eves 201,275 8 9,952 189,367 
Total........+ i sities Sapte casi ceseiies 742,786 613,197 

Of cctton manufactures the following are the exports : 

IN MARCH, 
Li, Se és nee dehuadieibadetnse+ses ecees-ee Dt, 12,864,530 16,6°'7,3°8 13,432,543 
BO MO Wcsiia sinks | dven teed cceateces¥auieus yards. 210,094,4-1 249, 209 459 = :223,852,943 
DOI iis 6nsg deeicbiss bed dks: ki e donee cethcd 650 BR 559,634 4.3,053 611,971 
IN THREE MONTHS. 
Po cin soe Sse cual edbknadcuds socev cheno mais Vbs. 38,891,60 50,591 062 $9,784,352 
hema stetibadadene OFS Pre hare CRs Se yaris. 621, 978,799 73 .424,°40 = 671,012,984 
T 066 Wee ARGOS. +6 cane ewe seceestedianewene Abs. 1,598,263 1,727, i484 1,482,045 


As regarcs our exports of cotton piece goods in the firat three months of the present 
year, there is a din.inution, as compared with 1£68, of 2,60,000 yards in those to 
Holland ; 2.89900 yards to Portugsl 750,0 0 yard: o Illyria, Croatia and Dal- 
matia, §.2000'0 yards to Turkey, 5,880,009 yards to Syria and Pales‘ine, 2,300,000 
yards to E. ypt, 7,800,0: 0 yards tothe foreizn West Indies, 5,100,010 yar sto Mexico» 
8,800,000 yards to New Grenada, 1,700,000 yards to the Argentine C nfederation, 
14,200, 00 yards to China and Hong K ng, 760,000 yards to Japan 1,330,000 yards 
to Java, 1,700,000 yards to the Philippine Islands, 1,4:0,0 0 yards to the British 
West Indices, and of 50,40 ,000 yarda to British Indi:, On the o her hand there 

an increase of 1.200,000 yards in the shipments to Australia, 1,200,900 yards.to 
the Hanse Towxs, 3,400,000 yards to France, 8,400,000 yards to Itayy, 11, 00,000 
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yards to the United States, and 9,20°000 yards to Brazil, The following statement 
thowe the extent of our exports to the United States in the first three months of 


oe and ti 


° 
eee ++ 08 se ee, eeenese ee eeeece 
Porcelain pkgs eeeeee ve 
valus...... seecee 280 


Nee ea, a DE. ok, GABE Lok CASES Se 
0) f German ver, value... eeeeeeseeeees 
Lanes M, urscrume— : 


Pig, &c., tons 

Bar, &¢., t0u8.  .....-s.02+0 sevesenseenees pesiakes 
Haliroud, tous yoa2vvssceseveteiso awe 

Hope, she 


a ga 
ibbons of » ik a 
Other articles o1 siik «, air. value 
Silk manuf’s u: ve d wi h other 


Briti 11,700 
ool, Ibs... ~— "PPPs ese es SHosetereeesese «& COs -ceseese S88 33. 481 


Woo.e Worst ACTURES— 
aa ae ee: ce wiz ves 


Carpets and draggeta, yarda.. a Ss cakgandii iciatighvesade 
Shawle, rugs, & . x ciaraanbe died pies 58,046 901 
Worsted stuff, yards................... ekdbpecinaresbsdees 16,768.88 19,954,440 24,799,560 


The following retu-n shows the prices of cereal preduce at three periods in the cur- 
rent season, viz: when new produce commenced to arrive freely at market, when 
Spring coro was at ite higLest point, and, last'y during the present week. The down- 
ward mov:ment io wheat has been uninterrupted, and it is believed that. as it was 
fally : nticipwed, no losses have been incurred, 80 much caution having been exercised 
throuzhout the season, Barley end oats, however, advanced toa bigh point by the 
commencrme:t of November, but from that period a semewhat ra; id downward 
movement set in, and the result has been that prices have declined (as in th: case 
of foreign f eding barley) as much as 18>, per quartir, or about 80 per cent. Beans 
have decline from 1 8. to 15e,; peas, 88 to 6s.; and Indian cora 8s. to 9s. per 


8, 1868, Nov, 2% 1868, May 3, 1869. 
ae ter. Per anh er, i A poten 


Pe ePOOOSPesceesses eeeceos Shao. 8s, ° 
: oo sis. S ° e 
e @:. eee e° a * 
Barley: 
4b malting .., .. . ‘ 2° . 
my! shy inding ; p2s8s. «6@:9e. 
ee oP | gri_aing beneced & 28. . 2. . 


or o 
1! 8. 








“dee cree eneeecese recone cece cceseoes ite @5°s 


OOD CHOOSES EHSS CHOHEOC COBO SEEr ECs ° 


Fees eeseseesee © SHOSCEROEEE DEES Cee 
SO eo SeeePSOOP ae eeeeserreseereone 4 


Corn: 


Be ee ee reer ou 9m oe oe. 


SE 
FE 


Pieu: } er 280 ® Per 2°0® Per 280 

c T Made... .000+sv00- OOO r ce eeress sees ° Vi . 
u TY... cccccse OOes See rs eeeteseresersere 4 528. 3 8. 

PORSHOH ESOS SESE EES SHEE CETTE AEE CHO8 bu, 528. 48@ Ais. & . 

Pe: barrel. Per birrel. Per birrel, 

MR Ca ichbeagedsckcdusbins cess caces 29@26s. 3@308. 28@27e. 


During the past three mouths of the current year our imports of wheat into the 
United Kingdom were 1,400,0:0c«t. lees than they were in the correspendin : period 
in 1868. The more important feature in the return is the diminution of about 1,' 02,000 
cwt. in our receipts from Egypt. The fullowing are the chief perticulara of our im~ 
p:tts ot wheat and floor in the first three months of the present and last two years ; 


WHEAT. 
1866. 1867. 1868, 
a.. POSCCCR HSER HOHPR Soest ereeeeeaeeeorees -cwt. 2,789,215 2,375,473 

Shs isu an paceecsideee  daeecdne wey Grits) ne} 

ria, C ruin Dia key, Moldaia : 
Wallachia sane es i dike: debts wins 577,918 1,853,146 571,466 
Pibssswucece Spuieaniaiie besaéackseboceacce. EE 1,24 ,382 200,135 
Bind states” GAG bb cbakauccscdcacehsa bats eooe «= B08 2244 1,868,119 1,971,265 


—— ee 5 


otal, including other countries...........-..-- 6,031,898 8,405,521 7,036,005 
FLOUR. 





es Towns x00: piaccenbsouepactscaescccskves’ ee 152.895 173,879 
HOPS HOR Se COSTE eEESEseeeees SHOR FORs 815,182 186,.38 479,665 

ieaa Sines pin bbedcsaneHedace st ssehes 59,560 20: 702 197,601 
Mid stsibslineaibie...:....-.,,. 885,183 113,367 1,114,283 


Annexed is a statement showing the imperts and exporte of wheat and flour, into 
and from the United Kingdom, from September 1 to the close of last wees : 


WHEAT. 
O -——-Exports.—— 
From— 1887-8. 18 8-9. 1867-S. 186°-9, 
Gept. 1 to May 1..... .6..eseesee o.ese0e CW 24,816,560 19,373,281 565,010 134,595 
FLOUR. 


Sept. 1 to May 27......cecesecceseesesseceeee 2,566,119 2,758,788 88,265 28,148 
Annexe: is aa approximate sta’ement of the imports of cereal produce into the 
United Kingdom in April an‘in tour months, This year’s Apr statement embraces 
& period of 28 days; but that o! the previous three years, $0 days: 
INP RTS IN APRIL, 





845, 1866, 1867, 1868. 

What........ dada egunsavecep se 15 ait 3,230,018 8,09 69 1,8 6,741 

BE Guia. sce dab cea bane vo00h< pees 539, 1-4 508, 233 480,527 

SOCK ee cee eee TESCOFOeeeeseeerene ty 5 %3 534 %4 eo! % 419,157 

‘se TARE eS bs dei dc Gheconkes 94,712 92,41 33,002 84,416 

8 ebbbeeenis eee 82,881 jm. 145,952 1: 5,952 

jan corn Uesicnenced sees: Cee 5,014 89 +270 986,096 
WUE . ccc cece Ce eOee, coe eorece ry 215, 218,363 

IMPO''TS IN FOUR MON HS. 

WON cis < chuaswcedekssccceusccn SOS 9,231,870 11,569,890 8,892, 752 

Misco cies dedenepaned ites 65 aS 2,725,840 1,793,431 4,129,124 

Vice: beh auvebueewdk ona was) See 2,111.5 8 1,99 4,995 1,692,438 

| ee Sa tewesces saeescees SOON 885.423 252,310 293,919 

Beane ... bene. Si ooka oe. wa 650,612 624 259 183,336 

Indian COrn.........ccececsces coos 4,071.576 2,28 404 8,191,557 4,+63,886 

Flour as Or eeerere ss ecacoseseseoses 2,344,4.8 1 *13y,463 1,u21,735 1 9449, 152 
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. Basiness curing the present week in the manufacturing districts bas been ex'remely 
quiet. There hase, however, been a fair amount of buying on the part of the United 
States; but, with few exceptions, the greatest caution has been observed, and but 
few purchares lave been made in excess of actual requirements. Co tun is lower in 
price, owing to the augmented shipments from American and Indian ports ; but it is 
stated that the shipments during May and Jure will be very emall, The trade 
demand is very “viet, and at Manchester, althou_h there has been no preseure to sell, 
buyers have refrained from operating largely, exc: pt at some concession io prices on 
the part of ; roducers, 

The /ollowing return shows the extent of our exports of the princip1l cotton, linen, 
silk, and wool n goods to the United States and France durirg the first three months 
of the present and last two years : 


TO THE UNITED STATES. 


1847. 1868. 
Scvccsuctsdeccceceves. gece oes FS. 414,018 33,'730,098 
J canes keeane bs. 4002, 946 482,722 
0 20,773,444 
40} 240,2-4 
y, 1 0, 69 
decease sede) 6auees yas. i 
Carpets and druggets........... cooservee. YOR. 1,5:8,201 
Worated stuffs had-as : yds. 16,718,185 


RL bin buh SAcRibAKW chs i nebicec Cauhbhes sage esteee 94, 122 77,684,553 


TO FRANCE. 
Cotton yarn......... Siibtidlas < cscasesntiictueues . Tbs, 921,138 1,970,743 
Cotton piec- c Laebd beed Wa Shee eke eae ee ne - 18,193,797 8,10 ',488 
Cotton th ead..... CaF eeednaeone sesee 560 ecscee Iba, 24,979 61,0°3 
Lmen yarn i hues Scns lee edeuhns 1,618 729 
M piece woods =... see 
Silk pec - ZOudSs.... -seee. . 
Woolen VAT ce coesccee sever coevesceceeeeee.s iD! 
Woolen clotn .......ccceceees seaaweNebdeuee ssc JOS, 





Carpets and druggets........cccese  -nnceeee sees YG, 5, 
Worsted stuffs. .........ccsccces ce nN an 6,5 7.646 


Co eccccceres wr ceceercccevescosceces 26,355,519 17,937,579 19,831,188 





The public ealee of Colonial wool were commenced this evening. The arrivals com- 
prise 41,568 bales from New South Wales; 1 2,207, Victor'a; 8,075, Van Dieman’s 
Land ; 2/858, Ade'aide; 21,988, New Zealand; 3,82, Swan River, and 82,090 
bales from the Cape of Good Hope. The biddings have ruled heavy. Au-tralian 
wool has, in sone instances, declined 3d. and Cape 4@ld. per ib. as compared 
with March last. The foreign demand is enly moderate, 

Our imports of wvol this year have been very large, more especially frem Australia, 
They were as fullowe during the firet three months of the present and It two years. 


1867, 18°8 1869, 
From Con‘inent 2,542,253 1.410.705 5,073,697 
Cape Stas i Oaes ohbsbeee bo eiad hans a oes 5 471,580 f 6,704,192 
Britt+h Tudia 


| ee ei epi Bree IRENE ORE, pa: - "61,93 84,516,516 
Other countrivs............ idepiuenes earesee abba 1 3 48 1,236 


oe ones —_—_——— 


ON isis sa ck cei sacctusdeisedie assis ee 50,506 (61,575,684 


—while the exports have been as under : 
©_LONIAL. 
1867. 1°69. 
To Hanse Tow's..... dis ccneedaekbukegmamnkessien ‘ 3,74 5, 2,711,400 
NT So Un ss ccc tsuccccses tenes Oe tbbendee a +: 3.695.194 
Frame. A 
BENE OU TN ok ais 5 sesacdenhdess o¢hbwas capwad 373 y 53,136 
Other couutries......... > y 1,7 7,197 


es 


ie rhs esis 18,017,635 19,721,288 
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% 
o 1867 1868, 1 
To Hanse WIG vs beck cdc tcncins eeeeeeese wees IDS. 216,443 113,025 “see 
a clad ere ean SECO e eee reer err acee ress seessses 824,408 7994190 254,128 
NN e860 k cc cevechevdeccks sccsvccevscecess - Gea 15,278 46,037 
United State: .............. .... Sscccsesecoeaseca TOEe 821,56 1,966,981 
Other Countries.......00....sccccececccccccccecccce 189,370 20 ,045 107,758 
MAGA HRSGIR S00 das sec tc cndedocion 2,493,357 1,469,934 2,374,924 
HOME GROWN. wie ik 
; . ‘ 3 1869. 
To Hance Towns....... ....cscccccceccecccesses-ID8. 615,063 454,$21 816,501 
—. VeGhCdeebindetccndeanee o sekiktecchedkee cin pe ny «teen 298,111 
ated - MO sks ses Gudea cceacccesencbane 8.314 ” 33.781 renetn 
Uther countries. SPOS HOCH OOES CEOs EE eeeererseseseses __ 281,751 843,145 255,340 





ented ecg. 1M Re 2,208,100 
As regards the exports of woolen goods, the following are the particulars for the 
three months : 





1867. 1868, 1869. 

Ws TOE rAd ohn gekndccveesedeceeccs sendccnccavsces  SIG0,908 11, «83 £29 9,027,320 
SO FOG cvcaccs ake scecdsnceeccgscczes- +h acse  OAD0,000 6,101,674 6,250,852 
Flann ls, yds : ecccssece 1,820,067 1, 240,000 1,467,719 
Blankets, yds........... eget aesectsbadenccck seus 750,588 914,26 3,637 685 
Blan ketig and baizes, yds... a kepe pi400 deed dita kinda 45: 756 2 8,296 239,242 

ts anu d PUG BOB. ..c ccccccccccescccvcccecceesice 2,019,405 1,5 9,319 2,144,333 
Shawle, rage. &:..num...... ........ on vine sc. Sa 116,945 179,888 


Woisted siuffs, yds. Ska hhesNakadAcéuese wcvcuhe een 54,778,453 51,462,344 63,442,822 





THE ANNUAL SAVINGS OF ENGLAND, 


A correspondent of the London Economist writes as follows on ths subject : 

We have all seen statements cf the annual eavings of the United Kingdom, 
which have been variously estimated at from 150 to 20) millions £ do-vn t: nil, 
as I have lately seen estimated as the result of the year 1868 ; but I do noi remember 
any concise statement!of figures showing how such estimates are made out. 1 srbmnit 
you such a statement herewith. I know that all calculations of this nature must 
be extremely vague, and cannot be relied on for any approximation to accuracy, I 
thould be very glad if you or any of your c-rrespondents, however, would poiot out 
any material errors which they may think I have made, or give me any better mode 
of forming an estimate from time to time of the general well-doing of the country 
as exhibited by such asst med facts. 


The | income on wrich income tax BO TUIBOE RP ORG onccc cies co nkcccacces £379,000,000 
notraisedisaesum dtobeabout the same 370,100,000 


Total income of the United Kingdom..........c..c0.. 01 cecesccceeeeeecs £740,000,000 


EXPENDITUPFE, 


On f.od. at an average of 4s for each person per week—ihe coat 
of fee ing in unions is about an average of 3s 6d per head per 
week—30,000,(00 at 48 per head per week, or £10 168 per year, 18 £312,009,000 
Government a’ d local direct taxes, all indirect taxes be: ng paid in 
the price : f the goods...............000006 40,000,000 
Fuei and light - £3 dia aeeny. per annum. I assume that there 


vre 5,5 0,000 famil yi tekecarsene ee 16,£00,000 
Locomoti n, per ra lway..... heuesde ue epekied nes “* £17,000.009 
And ia othe’ WAFER... cctecccce SeaEwE Whee ews S000 en 22,009,000 
Beer, spir ta, i cca veabancuanae vvec 5(1,000.000 
MMR wiicccecscechbesisnsé SdGhAD eee Rtd0 can) RCRA Sonn cai hensdece 8,000,000 
House rent at £ A on Nas i SE RR b gcbs ap abnens are 55,000, 00 
Cloih'ng at £: OMS css ccs snce 60,000,008 
Sundy exvesd as not enumerated in ‘any “of ihe above “items, 
_ say £1 per bead per annum... ......... eeeeeee- RCS Sip Pee : 30,000,000— 593,500,000 


Surplus of income over expenditure...........cccceseseescoes ce 416,500,000 
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RAILROAD ITEMS, 


Maezerra awn Crxcrvnatt Ratzeoav,—The earvings of this read for the 
ing December 31, 1858, were as follows: 


From TASA’TZETS.... 2.0. cscecscecscccne seccesseccceses 
bod oO SeeeeeSSseSeeeesSeeeeOeeseeeceaseee ere eeece . 


Peer eeveeesesesees se 


a“ 
; ser @ PESCHRSEEHS. COSHH SEES HETE SEO ETEHOSOTES! SESE S Hs 
Cd 


PCOS COCH SEH SEH OEHH See eer eS SHHHHHHHS SOSH EHHESOLOSEOSS 


1. 288,087 12 
Expenditures eeneces -@eeecee SSSSCESSSH- SHESSSHESHSSSSESHTSHOSS SHES SSESSHSSESSSOLSES See 1,117,617 


Net earvings.... SOSH OSEH OSES SOSEOOOOOEe eovesen SOC Seer eoreresessece $110,469 77 


Compa-ed with the previous year the gross earnings show an increase of $7,572 45 ; 
with an increare in expenses of $135,911 76—makiug a decrease io net earnings of 
$128,839 31, ‘The report says : 

The route from St. Louis via the Ohio and Mis-issippi and Marietta and Cincinnati 
and Bal imore and bio roads és the shortest to the seaboa’d, «nd the only obs acle 
to a large aud rewunerative t:affic is the break of buik now required at Cincionati. 


GENERAL REMARKS, 


The diffi-n'ties caused by the embarrassed financial condition which has to a greater 
or less extent attended the company during its bistury, have to a considerab'e degree 


been overcome, The machinery and ee are in excellent con:lition, and will 
probably compare favorably with those of any roa: in Ohio, The increase ia rolling 
power, by rebuilding the four engines, heretofore referred to, will enable the com- 
pany to transport prom; tly any amount of traffic which can be reasonably expected 
at present. 


Generat Bataxce Sarer, December 81, 1868. 


Dr. Or. 
Railroad and equipment. .. .... $11,585,896 19} First pref. sares & ecrip 1°0,719 44 
Union ai rva. purchase: $ send * “ be trp 2 

$126,944 F9 Commoa shares & acrip......... i 
Tn bond: 50, 71 91— 
Hilleborw’ & Cincinnati Railroad 
archa<e : Firat mortgage (sterling) bonds 
$19,294 12 issued . ........ 1,030 000 WO 
In shares 1 ....069.60' 81— 1,838,796 93 | First m r-gage (curre cy) bouds 
oath Branch purcha:e (3. Thc re ee 
and H V. H.R)... sccce 00 £09,0 0 00} Firat m-rtzage (currenry) scrip 
Constriction—Ma'n line ‘ Donds......... 
<4 Cini ex #H.V BK Db 
ve di-c'nton bonds. 
Puspense avcount....... ..-..... 
TIED cn snean Titus: acacenitn cash 
Stocksaudbords .............. coe eo « 241,268 13 
Fuel and mite ia's on hand.... Divid'd: due on pre 
Bills re: eivin'e f-encesh 7,468 50 
Uncolleci:4 rev: nue..........65 Individual accounts.. 99,620 87~ 
Col. and H»king Valey R. R. 
eubscripiion, ............c0ce. 
Pr. fit aud loss... ....... .... 





Report or tae Groroia Ratteoap anv Banzrne Company for the fiscal year ending 
March $1, 1869: : 
EARNINGS. OPERATING EXPENS?S. 
From nger receipts.. . .... $321 789 For conducti’g trausport'n.... .... $146,341 59 
From freight receipts For motive power . .. .0-...se.0. 222,869 04 
From mail ieceipts 21,087 O1 | For ma'ut nance of way.. .....~ 148,280 12 
Seen ee For maiateuance of cars.........05 57,907 93 


575,458 68 
Earn, over & above ord. OX... “oe. $529,069 36 
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EXTRAORDINARY EXPENSES. 


es (not o dinar” ’ re @erececeesetorssee © VJ 15 
carr and =m Aa (not ordi: sry — ave ‘Tae 
r il:oad “on. fiesn epker sybied and abo.e ordinary repai” 8) 43,000 rs 
uecd sn iaying ack, etc... eee eet e8Oe cesses seeneesetere 5: ag 


POO--Dcceeeee seeee sessesesersees 


» #289 BS 
Re RO eS fe -~ COSTE SOO SESE EHO OER EEE EET EOS 8,373 97—TP76,258 69 
Net income POPP ORCS OOOO EL HO EFEe HEMPOOOT HOSE LOEE OOOO ESOS ETEEEEOT EEE SHTEEOEH ES $352,803 67 






Out of wh'ch has been paid : 


For 4 new locomo‘‘e engines........ eee = Se etme ae to wheres 

for — ireight homee and office : weal Videnus babi Kncedeens sorentsy 22 

ee ea beee. = canes eeees ee a a 

For bal nce on new round house | 852,903 67 
Atlanta, RBs coves OC CO OCCT TESS CECE KO OES 4,408 £6 


Theee results compare with similar ones for the fiscal year ending March 31st 
(868, as follows: 


Re peveedSh evade @0- bee. veceuseern 008,723 66-$1,104.52' 04- Inc $1 
ose at snd payments, ordinary aremcespil 818,912 =" 836,167 hl Ine. . Teed 33 
Increase net inCOME, ...6.ccecce ice. cecsecevecccccesses . $83,542 60 


It is somewhat remarkable that, while the last annual report made for every rail. 
roa | connecting with, orion the neighborhood of the Georgia Railr ad, shows a diminu- 
tion in grose receipte, the gross receipts of your road have increased over one 
bundréd thousand dollars, 

Other roads have suffered in the falling off in their gross receipts as follows: Gro - 

Cvntral Railroad, $212,226 67; South Western Railroad, $86,408 91; Western 
and Atlantic Railroa!, $329.584 11; Macon and Western Railroad, $83, 972 86; 
Atlanta and West Point Railroad, $40,405 73, and the South Carolina Kailroad, 
$21.044 61. 

The iv crease im travel amounts to $33,424 50, in about equal proportion, the local, 
with the through, showing, I thin, a more prosperous condition of our ;e:ple. 

The revenve from freight has increased $67,572 87 over the earnings of that 
department for the last year. This increase is derived mos: ly from through business, 
resulting mainly from our improved connections and arran-emerts with the West, 
and the i ereased fu ilities for the transit of freight through the city of Augusta. 

Condensed sta ement of the e’ndition of the Georgia Railroad and Banking Com- 
pany, on the Slet of March, 1869, the end of the financial year : 





cR. 
ae road and its oaths. cs cueaes 00 | Capital stock................ os $4,15F,000 00 
ealesiate ... vee 114,628 66 | Profit and loks,.......e.0..0...0. 718.233 53 
yep “sices ts 85,000 00 Jecome from, Baile’ ad. apes > 1061.38 99 
oad expenses & ex turns eportattor. of the mails . 1,319 51 
a BARS segs i wo Interes — and premium 
BL Sed pe ses selaries MN Reicha sddscscccscess 17,451 81 
Interert 0: tb ds Serie puree 29,638 58 | Dividends on stocks...... ...... 81,943 58 
U. 8, tax on uividend No. 49 and Rept account....... an Mens 1.206 66 
Ee reer ghaeses 15.395 80 | onde of this c mpany.......... 5°2,1.00 00 
Tax Tax paid State of eo rgia...... ; 1,161 62} Dividends unpaid... ............ 43,682 
Mate’).Je o« hand for roud....... 97,516 44| Due to other corporations and 
Stock of various reads...-...... 1,097, i 80397 48 
Bond: of various roads..........  7°,40000|U, 8, tax retained on ‘coupons 
Discou ted notes.......-...-.006 2.599 11 bald Steak Cbadeteses 1,226 «9 
Assessment on 8 ock............ W2 BO | Meposits .......... eecee.... ees 3.489 26 
| od he pl ait aaas ese — 10) ca oh bniseetaces cove §=61IGCRESS 
other corrora Di nnceevs ~s 
Neteett of b’nkeinAngasta........ 195,429 98 $6,855,988 6% 


Cash ...... eee eceresserseeses 8808 129,76 26:5 
96,355,906 64 | 
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Tax Kansas Pacirto Roap.The report for 1868 furnishes the following: The 
company has 440 25,100 miles in operation, with depot property, improvements and 

uipmerts thereon, At the beginning of the year the main line was in operatinn to 
old Coyote station, 885 miles trom State line. June 14, the road was opeued to 
Monument, 385 miles; and August 16 was opened to Sheridan, near the North Fork 
of the Smokey Hiil, 4v5 miles. 

To operation January 1, 1868: 


State line t» Coyote SAR RKaMESeeNaO KNEE fs. bsbeueeeene 
Ce OU TIEAIION, 8's5 554 cane wins iss 44000 bane séacnonse 6 psddeesaberscwndeuets « swe 


Wyandotte pur ... —— scscessccceecevccncccee soseeecscvecccnce oe eevecenecccoece- . 
Stare Line to Kaveus City eeeseese SOMO eRe weer sees ns seh ereaee sees sed Sete SOSe eseseees 


NE ics in Aw OEE Wh cad OS 0800 oud voenunccndens c0s0bsbenkeceauanial& 


Added during the year: 
Coyote to Sheridan . eeeereeee ses Peecesee eee seeteee n> 


Total ss weer eedere ° SO Fes SP HH OO CHHL ORE ee Se SEPEOEMe eee sees eeeesese sees 


EARNINGS AND EXPENSES, 


The f Jiowing table gives an exhibit of business as compared with 1867: 
186%. 1868, 
Average length cof rode operated.... 62.60 ceveceversecvconsevee: 228 45.100 403 36.100 


EARNINGS, 


Prom Government business... 2.0 cccccceeceses ce c+ ceence $511,869 014 $487,920 18 
S83 44 +i os 


Commercial “ SiN Madde bab beeen sabes: 1,071 
Contr ctore’ freizht cine <A aWneheec ahaa: Beeeeasee?> 250,968 14 45,384 73 
13,691 


Miscel amneous SONrCES........... coees ioe calbeneeeus 49,633 14 89 


I IG oi bibs si 9 50as 0506504045 wh Neceeres sewed $1,823,863 7% $1,910,161 83 
Operating exp nse8 eyeeceees seescccessessecee. oe 1,297,618 69 1,086,494 20 





Net earnings .. . ecaesectercend secoeceese: -Qeegnen Ot 
Per cent expenees to earnings... .... 2. sceccsscesessccccees 


Earnings per mile...... .. 22 sceccecccccccccccees 
Operaung expenses per mile..............0. 


Net earnings eee eeees ceeeesers 


The items of expenses were: 


Con‘ucting transportation... ...... sbcabcden ees 
Motive p wer .......ccececcccccnscces ie ake Sapeh. Seenceueuees ‘éstedsnee : 
Mvinten«nce of cars 
Maintcna ce of Way....-....ccccsese.s 

General expenses 


TRAVEL AND TRAFFIC, 


The total of passengers carrizd was 1(9,882—59,718 west:vard, and 40,619 east- 
ward. Of the former 10,094 were immigrants setiling in the State. 


—The contract for putting down the iron on the Burlington, Cedar Rap'ds and Min- 
nesota Railroad hus been let. Track laying will commence at Burlington and Cedar 
Rapids about the Ist of June, and it is expected to have the whule line (160 miles) 
complete i from Burlington t2 Waterloo by the 1st of January next. The company 
has already purchased 5,000 tors of iron, four locomotives, and a number of flat cars. 


—The Dubuque and Sioux City Railway will be completed during the present 
seasop. On.y one hundred and thirty-six miles are left between the East and West 
ends of the track, and of this, thirty miles from each end will be in operation before 
the ist of J ly. Ten thousand tons of iron are coming furward from Scranton, Pa., 
via Oszwezo and the lakes, as rapid y as possible, and the entire work is pr.gressing 
with ail the energy that men and mowey can comman’. 








rE eS TE aaa 8 ake eee 


ee ee ae ae 


Ne Se ee es eh 
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/Cricaqu, Roox Istanp & Paciric R.R.—The annual report for the year ending 
March 3ict shows the followin: : 


ae ross earnings for the year amount to....... eicadan deh ah ccbeeensy cacnesinas MOLINO. 1S 
Boy , legal expenses, taxtr, Ge, afe............cceee BUN ec ay abba beatae 2,523 80.61 





*Lenving net earni i Ma bias Dude hehe dy odnddglaeie.ed ph bananas tends $2,7 8,099 14 
Paid dividends, interest and Peoria reut .... © .......... ind sdncupeiennubeenp ecen 2,26 2,520.29 


Surplus earnings for the year ........ 2... .c00 ccecees cececceccscneecsseneees $145,578.85 
The percentage of operating expenses to earnings, including local expenses and 
taxes, is 48 2 +100 per cent, 
The percentage of operating exp: nves to earnings, Jess Jocal expenses and taxes, is 
45 23-100 per cent, 
The profit and lo*s account shows a cr dit balance forthe year end‘nz April 1.$1,597,214.02 


Deduct dividend paid April 10..............cc cece cece sce recs cecence. sesuaeecess 735,000.00 
Total Sees Feet rersesees sees @eeseeesess j§é$ 028088 Beeeesee eee PTNOR Peer eee ates $862,341.02 


Or a surplus of a litle over 6 per cen’. 
Th~ report estimates that the cowpany will require the sum of $3,448,120, to 
meet the payments faliing due the neat thirteen m ntbs, as follows : 


Bonds uf th Britge Comp*ny due January, 1870, guaranteed by this Company..... $400,000 
Bonds of the Chicago & ock Island Railroad Company due duty, 1870 ........... 1,397,000 
2 A co tof building n w bridge over the Missi-s ppi river at the city of Rock 

chin + Weer Oe seeeaces see eeee wee os oes (et beee tee COCO se rwwons v00 
New fe zh buildings and additional track in the city of Chicago ......... REET 71,120 
PRN. ono cst bebe deacsvancsdcese bee: pasenecceanenscccesossces éocetese SBLDUD 


Total eeeeneee ereccese POCO CH reer PP OOOHerer sere OSS. Oy FOF SHeeeeee SH8088 see + ++» $3,418,120 


The bal:nce sheet shoxs the company had on hand, and available, the follow- 
ing items, April 1: 
Cashin \ sistant Treasurer's hands ..........c0.ccecsececsecceceseeseses eee + =< $1,177,015.03 
Bil. rece v ble........  ceeeee eee pS SR Tes, SERRE RA a bh Sian neh ke che 289.070 .00 


ROU ook eaebin ii his ote Sed nie Re phs Lee Geen teak. Monee e des teuaeces $1, -66,115.02 
From which should be deducted tne dividend paid Apri! 10 ..... ........+00..--$ 731,115.03 
Sixce the date f r which this report w s made (April 1) the most of this balance, 
together with the curre::t earnings, have been expende i in paying the final estimates 
of tire co trectors and other expenses incidental to building and preparing for oper. 
ating the new portion of the road between D-s M ines and the Missouri river, so that 
the company, after providing for the payment of the July interest on their bonded 
indebtedness, will be virtually out of cash. 
To raise these necessary fu.is, the company will either have to resort to an 
increase of its capit.1 stock and the sale of the same, or a further issue of its mort- 
gage bons, either or both of which it is fully autho ized to do. 


Tae Inptana Rattzoan Law.—At the recent s*ssion of the Indiana Legislature 
an impetant biil, authorizing crunties and townships to aid in the construction of 
railroads, was passed, aud is now the law of the State. Its most important provi ions 
are as follows: 

Whenever one hundred freehol ters shall petition the County Commissioners for 
an appropri:tion to aid some organig:d railroad company to construct their rvad 
through or in the county to an a uount named within the petition, a d ot exceedi g 
two per cent of the taxables, as shown by the last dupicate, the Commissioners 
are to order the polls opened upon a day by them app inted, of which four weeks’ 
notice is to be given by publication, for the voters of the county t» vote upon the 
subject. Ifa majority of the votes cast are in favor of the appropriation, then the 
Commissioners are to levy a tax at their en uing June se:sion to raise the money; 
but the tax in one year cannot exceed one per ceat of the taxables, nor can the aii 
voted to each road exceed two per cent thereon. When the movey ia collected the 
county can either take stock in the road and and pay when it is subscribed, or a 
donation can be made by the C> nmissioners to aid in its cuustru tion, If the mney 
is dovuated payments can be made on’y after the road is locatei and work apon it 
done and paid for to an amount equal to the donation, nor can more thin fifty per 


5 
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cent of the amount voted be donated until the cars run over the road through the 
county. A failure tocommence work within one year after the tax is levied, or failure 
to complete theroa: within three years, torf-its a'l right to the money voted, unless, 
for goo. cause shown, a year additional is ted by the Comm ; and all 
money forfeited goes nto the genera! fund of the .ounty. The provisions of the bill 
are also made applicable to t.whships whenever twenty-five freeboliers shall 
present a petition from their township for aid to a road to be built through the 
same. 


Wesr Wisconsin Rattway.—This road, formerly known as the Towah ani Lake 
St. Croix Railroad, ie progressing with the completion of its line, and has now in 
ation 82 miles of roa1 from Tomah on the line of the Milwaukee & St. Paul 
Hload to Black River Falle. The road, when completed, will extend from Tomah, 
through several towns already of considerabe size, and a fine agricultural and lum- 
bering district to La.e St. Croix, and thence to St. Paul, shortening ve: y much the 
distance between that city aud Milwaukee and Chicago, The company hus a full 
land grant of 6,100 acres of lani to the mile n alternate eections ; and it 1s the opin- 
ion of parties well acquaint-d with the nature of the country through which the road 
, that the Jand will sell for enough to pay the entire amount of bonds issued for 
cone tructivn. 

The portion of the road now open is operate bv the Milwaukee & St, Paul Com- 
pany under a contract, and it ie stated by the officers that the earnings of the road 
were sufficient to pay the July interest on the debt. the amount for that purpuse being 
dep-sited in the London and C unty Bank, ea:ly in June. 

e first mortgage 7 per cent gold b nds of the West Wisconsin Railway are 
quoted among the American securities on tue Loojon Exchange, and at the price 
tor whic . they are negoiia ed, should be a very valuable security, and will undoubt- 
edly advance to much higher prices upon the completion uf the roaito t. Paul. 

The Milwaukee Chamber uf Commerce recently adopted unanimously the f.llowing 
resoiutions ip regard t» this road ; 

Res sived, That Milwaukee, represented by this ' ody, feels the importance of the 
early completiou of the oad to uds 0 and St. Paul. 

Resolved, That the energy exhibited by Mr. D. A. Baldwin and his associates in 
carrying to completion the first section of the road in a manner so credit«ble to them, 
challenges our respect and confidence. 

Resolved, That tue We t Wisc nsin Rai!road his, in our opinion, a solid and sub- 
stantial basis, sufficient o appeal wih confidence to capitalists, at home and abroad, 
for assistance in th completion of the work. 

Resolved, That this body extend tothe West Wisconsin Railroad all the ail in its 
power, with the fuil confidence that, wh le the work is oue of importance to our city 
and the courtry whih it penetrates, it cannot fail, under euch management as has 
thus far characterized it, to pr ve a profitable investmeat to capital. 


—The State Treasurer of North Cyro'ina has delivered to H. 8. Cowan, Esq. 
Presitent of the Wilmington, Charivtte aad Rutherford Railroad Coupany #1 ,000,- 
000 of North Carolina State bonds fir that oa!. Mr. Cowan will call a stockholuers 
meeting on the 2>th ot July next, to elect officers of the road. 


— Lancasterc unty, Neb., the second county west of the Miss uri, has voted aid to 
secure the extension of the Burlington and Missouri River Railroad through it. The 
terms under which the bonds are issued aré thit th- company are to have the line 
under contract from Plattsmouth to Lincoln before the 138th of June, 


— he Western Union Railroad has been soli to Alexander Mitchell, President of 
the Miwaukee and St. Paui Railway Company, nnder whose management the road 
will hereafter be run. 

—The Iron Mountain Railroad was opened to Fredericktown to-day, 105 miles 
from St. Louis, which leaves only a gap of 25 miles to be ironed between St. Louis 
and Belm:nt, and which will be finished in a few days. Mr, Allen, the President of 
the road, will visit New York in a few day, on busiuess connected with the con- 
struction of the road from Worley, Mo., alyng the western bank of the Mississippi 
River to a point opposite Memphis. Large grants of land and of stock have been 
guaranteed to be taken by the counties through which the road will pass. The 
citizens generally are alive to the importance of the project, 
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. =—-At a meeting of the Directors of the Iowa Falls and Sioux City Railrood, at 
Dubuque, on the 10th inst., a mortgage of the road was authorized to secure the 
at the rate of $16,'00 per mile, from Iowa Fails to Sioux ‘ity. Pre-ident 

Blair, in conversation, stated that w rk u the road will be pushed forwa'd as 
fast as possib'e, and issanguine that. regulor trains will be running into Sioux City 
by the 1st of June, 1870. Six miles of iron will be laid within the next thirty days, 
‘and rails are now lan.ed in Chicago sufficient to lay the road for one hundred 


—The stock ani bondhol ers of the St. Lonis, Jacksonville and Chicago Railroad 
have authorized the Board of Direct rs to contract tor ths extension o° the read, 
beginning at Hopedale, a point tweuty-two miles south of Bloomington, and running 
thr or near the towns of Tremont and Washington, in Tazewell county; Meta- 
mora, 1» Woodford county, and Wenona, in Marshall, and thence to Dwight, on the 
Chicag» and Alten Railroad. It has siso been determined to build a branch of the 
road to Lacon, on the Illinois river. 


—Tae Memwesrs Ex Paso ann Pactrio Rattroap Company give notice that 
sealed prop»sals will be received a: their offives, 46 Exshange plac», till September 1, 
ps hg — clearing, grading, track liying, d&c., on one hundred and sixty-five miles 

‘their road. 


—The authorities of the Cclumbia and Charlotte an? Columbia and Augusta Rail- 
roads have agreed up n terms of consolidation, te be ratifiea or rejected by their 
respective st.ckholdersin July. Under the terms agree! upon, the stock of the Col- 
umba avd Augueta Railroad is valued at $22 a share, that of ‘the Charlotte and 
South Carolina Railroad is valued at par, and four and a balf shares of the former 
are to be received for one ebare of the latter. 


Prrrssura, Fort Warne anv Curoago Rattroap Lease.—In regard to the terms 
of this agreement the New Yor: Times says: “ A railway frien i, who has closely 
examined the recent lease of the Fort Wayne road, writes as follows: The Board of 
Directors of the Pittsburg, Fort Wayne and Chicago Railway Company, under the 
resolution of the stockholders and bondholders adopted at their meeting on the 
24th, have decided to issue a seven per cent guaranteed stock, th: dividend on which 
will be payable ~uarterly cn the first day of January, April, July and October in 
each year, These dividends wiil be fee of the United States income tax, and special 
precautions have been made in the lease that they shall ever hereafter be free from 
deductions for any tax. It is understood that c-ttificates are being prepared, and 
that when ready for exchange due notice will be given.” 





THE KANSAS PACIFIC RAILROAD (E, D.) 
The following shows the erhibit of the General Account, March 3!, 1869 : 


DEBTOR, 
Coxt of construction and eqaipmest, 438 miles, including eurveys ‘o the Pacific, 

right of way, and real esiats purchased ........ ce cceeceses ce reeeene coeess $22,692,217 84 
Interest on fan:ied debt, and amount paid for discou..t and interest, since De- 

I Us Te sin wd bb) kA pb ue vane <b 00s Shoe oo b¥01 deacsmewsecee 90,234 41 
Due from Government for trarsportatiun ........ eeweeeea Wibd Chek Ripdbdicses 177,160.91 
Bids receiv ble (chiefly Land Notes) ........c00.... cee secesccccciccccscccccees 274,843 %6 
Dune from «ther companies... 02... ccc cece cece cece esee ees cece ts cenecsesseceesce 14, 
Due f om indiv duais, including amounts advanced on audited accounts...... 25,084 73 
Agents’ balances. ......... Uv ad aeek. 3 GUECES SC eeNU Le eee ek ed dé8tg00.s 066 ecco 68,480 96 
Valu: of sup. lies on hand.................06 re eee et Pot eee ery $227,908 30 
Sundry SUVOSTIROREB ce ccc ets Ci Vececcccescccecee coe eer scessccccces 60,457 34 ose 

a REA F5 365 64 
Caeh and securities on hand......... teneies Tee Ee ore WS de beciede cicescscbees 55.774 65 
BROKE WAG 10GB oc eivincs nce ieee eesa ands checdddcnccccdsbbCosececce scoccccees eeaede 9,320 67 


$23,693,818 08 
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CREDIT 
1 atock ...., SOSCSSEOEF SESS FOF oeetFS SHES HSES Sess eeseSseseeeseseseeeeerseone $5,072 500 00 
Seen bones essentially preferred stock).........ccccee os. cosccccsceceee- - 4,275,850 €0 
t mort ‘onds..... TORR Cee ees He cose nees seeeseeesedeses 6.248, 06 00 
Fanded debt Leavenworth Breach bonds...... hn thaseaatin ib evabukenk, ackannee 600,000 On 
eer: Grant bonds ee eveee eeeeeseee eee 6.803.000 60 861,000 00 
Government ru ted by Ure ee pats cecedasedseessh ME as 


—-——_ 5,889, 


: 541 
fis aed sosourts cayatis, urclaimed conjons and wages, &C............0+eee 711,59 16 


iscel aneous )a' dies. Soeeskebakeuaweceuns Ke 
et exrsings for January February, 1869 ............... iowamese:'x 
mete wg Up agrlue wget peony J nn rv and February, 1859 sees 
Receipts fr m avents and coi ductors, for accoun ofmont of Mach, 1869.... 
Receipt from agents and conductorr, for acco.nt ot vionth of » arch, 1°69.... 
Balance of income, December 81, 1€03.............cssceeseseesees gun eveawecees 


LAND DEPARTMEXT. 


The Company have over 6,000,000 acres of uns-Id land betwcen Kaneas City 
and Denver, lying in alternate eections within 20 miles of the road on each side, 
About cne-half of this lies along the road thus far comp'eted, and there is no incumb- 
rance on any land of the Compan., except on about 1,'0 ,000 acres between the 
140th and 24''th mile posts, cn which there are Land Grant Bonds out-tanding to 
the amounnt of $861,000, as abovechown. The proceeds of sales during 18#8 bave 

ual-d more than cne-half the amount of these outstanding bonds, and by the close 
of 1869 will undoubtedly be sufficient to extinguish the lien. The ectire lauded 
estate of the Company will then be practically clear of encumbrance. 

The operations during the year were : 


EXTENSIONS—TO DENVER. 


‘The history of the Federal legislation upon this exte: sion is given at length in the 
report, 8 to say, on March 3, 1869—the Kansas Pacific and the Deover Pacific 
‘Companies having agreed thereto, Congress enacted that the latter should build 
and operate the line and enjoy ite franchiees—the line, via Denver and Creyenne 
being placed on the eame footing as that between Omaha and Cheyenne for the 
transportation of passengers and freizbt across the cortinent. The di-tance from 
“Sheridan, (end of track) to Denver is about 2.5 miles, an instrument.) survey of which 
indicates that it may be built at a cost not to exceed that of the same length of the 


present road. 





‘FOREIGN COMMERCE OF NEW YORK. 


‘The foreign commerce of New York shows a large excess for the eleven 
months ending May 31. ‘The following table indicates the imports from July 1, 
1868, “ ~May 31, 1869, compared with the corresponding period of 1868 and 
1867, gold 


1867. 1868. 1869. 
$143,210,153 $116,072,182 $123,552,971 

20,979,087  15,4.8,571 22,542, 
25,630,781 25,827,280 
21,512.974 34,793 290 
22,150,539 27,049,661 


$258,816,538 $223,241 447 $270,120,382 
9,455,355 4,950,432 © 12,143,744 


Tetal merchandise.......006 Reccccecccece mae cecccceses $249,361,183 $218,291,015 $257,976, 638 














1869] FOREIGN COMMERCE OF NEW YORK, 69 


The exports, exclasive of specie, for the corresponding eleven months of 
the fiscal year, in currency, are as follows: ’ 








1867. 1868, 1869. 

ME MOONS is cise see Sie cbecdeeecs ceeds iiwkeaay sliced $84,59.',637 $91,144,385 $89,651,068 
SNE Shs Cheech od ene haede Sokee cadsncens cocatenncdonccene 13,448,647 14,448,327 13.153 017 
> gpelembeeaa Lc WOaGi Kehoe ws sé cackdeh's cauacoaeed 15,452,506 14,021,589 10,824,812 
EE OR ARE EO ee PUP haeek sas dadkcon casecdeddeoasias 20,475,226 13,593,450 12,588,895 
April........... MAA MAEM CR bR Aha w a 00s 4 ckandtedcocccavaas 17,863,596 14,739,210 15,409,087 
May.....-..---. Sasebewhanee ouceevace aiediene Scabiadviureks 13,303,545 15,333,559 16,076,606 
-. Produce and merchandise 11 months..................--+ $165,134.157 $163,249,520 $148,703,485 
Bxport of specie.............------+ Rgds Gi ctunmauasanaueas 34,642,660 64,486,258  34.854.301 
Total exports 11 months ........... av imswewcuun oo----$199,776,817 $227,735,778 $183,557,846 


It will beseen from the tables above that the imports of merchandise for the eleven 
months ending May 31, were $270,120,882 in g ld, against produce exports of 
$143, 703,485 in currency, equal to about $103,000,000 in gold, showing an excess 
of about $167,000,000 gold in imports beyond exports at this port. The imports 
of merchandise for corresponding period endiog May 31, 1866, were 
$281, 239,651, the ee on record. The following is a statement of the forei 
imports at New York for the five months from January 1 to May 31, in gold: 





1967, 1868, 1869. 
Entered for consumpfion. .............--ccec-ceeeeeeeeeneneee $56,025,236 $50,138,370 $70,145,030 
Entered for warehousing... .......-....2.02cesssceececeeeees -- 23,5°2,986 49,659,206 69,730,169 
ee Nin end c ed cbdas nsw spans ccebssandewedcawane 4,932,651 4,170.90 6,594,957 
Specie and bullion. ........0...0--- ee ececeneceeesenees ee Hoakl 1.057,512 3,200,789 9,097,255 
Total entered at port. .........--.....cceecccceesecees $115,608,385 $107, 169,265 $ 46,567,411 
Withdrawn from wharehouse............. jeci andes cawhee esees 52,577,604 45,263,272 45,382,895 


The — below indicate the imports at the port of New York for the month 
of May, in gold: 

1867. 1868. 1869. 
--+ $9,433,747 $10,244.318 $12,514,151 


Entered for consumption. ... 
- 10,896,675 10,541,079 12,876,131 


Entered for warehousing 










Free BOOS. . 2... cece eee - 1,140,103 887,657 1,256,112 
Specie and bullion. ...........-.2--sseseeeeees YiNewedscnesoue 37,725 477,485 403,267 

Total entered at port..............cccee ence ee ee eeceees $21,852,250 $22,150539 $27,049,661 
Withdrawn from wharehouse.................22---------eeees 9,245,943 2,045,351 8,379,918 


The customs receipts in gold at the port of New York, for the eleven months 
ending May 31, are as follows: 








1867. 1868. 1869. 

SNL ci dcthc cencbenkegciesccaeenencnnnuonas $60 531,571 82 $54,731,301 44 $57,845,963 97 
January ............ CRbEEDA ENS Cbek pabwebebaeee Reo 9.47 ',243 43 7,'33.42B8 42 9,615.894 43 
EY 605 5 navkhWeacdeccatapeelses cksasabaunniws 11;466,416 42 9,696,752 39 =: 11, 996.628 46 
ING of Sbd x wads Oroc ween bu bowos bb ouabenduseacnes 11,977 418 19 =11,195,861 33 13,027,672 02 
PNIRAS «Sides Abs cdned Widde dows anaw daeweghecds has 9,372,701 48 10,023,029 $7 10,727.099 86 
Pin ede Rd baa’ Sj ba semisdeendqe cndaddu dandy cans 9,340 766 73 9,723,476 45 9.688.820 34 

"Ot LT PROB ooo ok oa so. cc sccwtccsenioss $ 12,161,125 12 $102, 53,849 40 $112,902,1 79 Og 


The following is a statement of the exports of produce from New York, 
in currency for tue five months from January | to May 31: 





1867. 1848. 1849, 
Domestic produce .......... SMG Cipwkd id bgdueciesieundooes $76,801,089 $68,466 768 $65,237,062 
Foreign merchandise, free ...........2+----sceeeeee eens eeecee 244.024 371,33 47,869 
Foreign merchandise, dutiable ............-.....0-+-- +s eeeees 3,4'8,407 3.2°8,664 2,717,486 
Becte OO DOGG 66a os ca cicce ek cise es semcccneesse recess - 17,671,390 37,279,972 13,11" ,362 
ORE GED siincacaccidcvadccnokodcchonveswes Pea EE $98,414,910 $109,°86,107 $81,168,779 
Bxports OX. Opecie 000s on cece csvceees sonseeecccsecncceceeees 20,543,520 72,106,135 68,052,417 


‘fhe exports from New York for the month of May for three years have been as 
follows : 





1867. 1868. 1869. 
SE OI oon as gia ncine schics sed oo-40bp be Gesu deenctaes $12,615,022 $14,297,029 $ 5.443.499 
ORO GW BONDE oo ices ac ins usc eserendweesee cesccnccess 23,492 183,986 41.361 
Foreign goods dutiable ............22- ccs cee sc ceeee eee we cee 665,031 852,544 583 846 
Specie and Dallion . 62.600. eee cee e cece svececcesccscceece 9,043,154 15,936,231 2,512,336 
Total exports ........... UnGRRIMM ON Ge sahadesechusde sess $22,346,699 $31,269,790 $18.588,986 


PERO CE: BPOUIS soi See eo vnc date cccnsescveToasscocesevccese 13,323,545 15,333,559 16,076,606 


Bie sat aio 





howltvinhbeevecurnsnmeosaaragumeipearercaniemeronsasemeteeecs ee nen 
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AMERICAN COMMERCE—REPORT OF THE DEPUTY SPECIAL COMMISSIONER 
OF REVENUE—EXPORTS AND IMPORTS FOR THREE MOMTHS— 
COASTWISE TRADE—IMMIGRATION, , 


General Walker, the Deputy Special Commissioner of the Revenue, bas just 
sent to press Monthly Report No. 25 of the Bureau of Statistics, from ba Byres 
the summary of our trade for the months of January, Fcbruary 
b, 1869, compared with the nine months ended March 31, 1868 : 
ended— Im ee R 
$35,244,132 
38,755,480 
31 594,197 1,368 024 
295,724,156 15,919,463 
332,075,153 15 520,114 


Propotions of the fo shipped in American ard foreign vessels durin, 
the nine months cnding Maree St, 1869 : - bing 
$101,912,364 $98,564,957 $9,26,478 


212, 686,139 197, 159,19 6,1 92,985 

The warehouse transactions are given in detail by commodities and by custom 
districts for each of the three months end.d March 81, 1869. The total value of 
foreign commodities remaining in warehouse March 3), was $40,459,407. 

The following table shows the number and tonnage of American and foreign 
vessels entered and clearedsin the fureign trade during the quarters ended Decem- 
ber 31, 1868, and March 31, 1869, and the ninc months ended March 31, 1869, 
compared with the nine months ended March 31, 1868: 

‘ QUARTER ENDED DECEMBER 31, 1868. 
——-Entered——_—, 
No. Tons. 
American vessels........0.......-0.---2205- 2,297 774,516 ; 
4,594 1,226,507 1,212,366 
2,011,023 2,026,068 


QUARTER ENDED MARCH 31, 1869. 
702 221 é 734,685 
971,045 938,693 


1,673,266 1,673,378 


NINE MONTHS ENDED MARCH 31, 1869. 
973 2.43.,31L 2,420,332 
3 828,288 3,981,839 


6,260,599 6,202,171 


NINE MONTHS ENDED MARCH 3', E 
American vessels 6,868 2,873,739 As 3,067,945 
Foreign vessels : 2,978,578 . _ 3,294,598 


Total.......... eoeeseceees--18, 202 5,852 317 6.362.543 


The following are the entrances and clearances of vessels engaged in the 
coastwise trade during the mouths ended January 31, February 28, and March 
$1, 1869, and the nine months ended March 31, 1869, compared with the nine 


months ended March 31, 1868 : 
Entered —— 
Tons. 


January 31, 1869 ; 1,010,713 9 

Febru. ry 28, 1869............cc0se..22- 0000 1,905 978,464 1,901 
March 3], 1869..... 1.15¢,601 2,051 
Nine months ended ; 18 863.779 51.649 
March 3i, 1268 17,797,141 48,777 

The statistics of the indirect trade for the quarter ended March 31, 1869, are 
especially interesting, 

The total indirec: imports during the quarter amounted to $14,422,267, of which 
sum $1,883,694 came from the States comprising the German Zollverein through 
the ports of the following countries: Belgium, $56,029; Bremen, $525,291; 
England, $1,091,332; France, $23,984; Hamburg, $117,519; Hoiland, $68,436; 
through #1] other countries, $1,003. Total indirect imports from France, $6. 782, - 
423; through Belgium, $7,045; Bremen, $15,475; England, $6,720,803; we 

1.972; Holland, $380; Canada, $1,208. Indirect imports from England, 
$275,4.9; through Belgium, $52,251; Bremen, $23,979; France, $605,985 ; 
Hamburg, $52,769; Canada and other British North American possessions, 








1869] CONSUMPTION AND STOCK OF COTTON. 71 


12,928 | the of all other countries, $13,185. Indirect imports 

ee Cube geben, tirongh Hamburg, $514; Canada, $49,014. 

~The summary of the indirect trade is followed by elaborate comparative state- 
ments showing the total number of immigran's arrived in the United during 
each of the th calendar years, The nationalities and occupation of im- 
migrants are given in detail tables commence with the year 1856, being 
the point where “Brommall's History of Immigration” breaks off; and, taken 
in connection with the latter work, afford complete statistics of our immigra- 
“Uccuparative tables ere Hikew!eo sh d 

mparative tables are given showing the imports, exports and re- 

exports of Great Britain and Ireland during the four months ended April 30, 
1869, compared with the corres oding periods of 1867 and 1868. These tables 
are condensed from the British e accounts. Comparative tables follow 
showing the exports by quarter of each class of merchandise shipped from Paris 
to the United States du io 1866 to 1868, inclusive, the total value of 
exports from Paris to the United States from July 1, 1863, to December 31, 1869; 
exports sugar and molasses from Havana, Cardenas and Matanzas, 1867 to 1869, 
inclusive ; exports from Havana of the principal articles of product from January 
1 to June 10, in 1868 and 1869; and importations into Havana during the 
first five months of the ten years 1860 to 1869, inclusive; number and tonnage, 
by nationalities, of vessels which entered the port of Havana during the first 
five months of the years 1867 to 1869; exports from Calcutta to the United 
States during the first quarters of the years 1862 and 1869; exports of Sheffield to 
the United from 1864 to 1868, 

In addition to the foregoing, the report contains the usual miscellany of com- 
mercial transactions and consular reports, as well as tables showing the pro- 
ducts of American fisheries, produce of Main by way of New Brunswick, and 
shipments of domestic cuuamntiies between New York and San Francisco, by 
way of Panama. 





CONSUMPTION AND STOCK OF COTTON. 


The annual meeting of the National Association of Cotton Manufacturers and 
Planters was held in New York on the 80th June. We have received an advance 
copy of the report of the Statistical Committee, and give the following extracts 
from it, as it contains information relating to the supply and consumption of 
cotton which is of immediate interest and value : 

We are thus limited to the present year, the facts of that portion past, and the 
apparent facts for the remainder. Secret to the Ist of September as the end of 
the regulur cotton year, but to the 1st of October as the period up to which our 
mills must be supplied without belp from the new crop. Accepting as correct 
the figures found in the weekly circular of the New York Board of Cotton 
Br — from which to state the crop movements since September 1, 1368, 
we : 


Stonke in the ports Sept. 1, 1969..........2. -sscesccececececcceceescserseercetesiesee 28,000 

Receipts at the ports io last mal dates WE SU ak acdawstncessccercseassctace 2,06 7,000 

Total eunp'y, at p rts, to Jane 18.2... 0. ccc cce cece sccccccce socccescereecesers 2,100,000 
Deduct foreign exports tu Jume 18 .......... ce ceee cee ee eee cece es ceeneues 1,402.000 
NAINA id css than 6565 ce puiadees cede sbeenanedessb ick S00 beesoce 95,000 

— — 1,497,000 

Taken from the 8 by Northern epinners........scecccccceee cas ceeecccseeeeeees 603,000 

Add receipts overland to mills to Aprii 2)... 6.0... cee ok cence tear ceeseeeecececees —%43,000 

add receipts overland to milis, April 24 to Jone 18 (estimated) ................- ° 6, 00 

Tota taken from this crop by Northern s inners c!uce September 1, 1868.......... 850,000 


According to the returns made from the mills for 1867-8, the Northern con- 
sumption that year did not exceed about 900,000 bales. It is supposed, as before 
stated, that the consumption this year is less, owing to the reduced production of 
heavy govds. We do not venture to accept as fact, however, the inference from 
the above figures, that the Northern mills require to buy less than 50,000 bales 
to run up to 15th of October, 1869, which would complete the year for which 
supplies began to be received at mills about October 15, 1868, because it does 
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not satisfactorily appear that the supply in hand, by the 50,000 
bales, will extend so far. The common impression ly held by 
the mills on the 18th of June will extend (at present rate of use) only to about 
August 20 or 25, and that a further supply of 130,000 to 140,000 bales is required 
to run up to ‘‘ new cotton,” say 15th October. 
Agsume the want for home use up to 15th October to be the maximum. say 
And that there hal be a further ¢xport Of............cccee. oosees : 
I a ciwki ig WaaUO Cx Rules ocueceu sedis’ ¢nupnnss dipewndecsdruabedectsescdues 
Whence is it to come? Can it be supplied? 
stock in aay ge 8, dune 18, was 


‘e come in befo e let ~e tember, including inland stuck, (estimated)... ..... phi inns 
In transitu from South, June 18. v( ) 


eeeeerorres eeevevee 


Fortion of receipts at ports to Jst October (estimated at 50,000 bales), available for 
EE UU EPC, BA nk ko ccnsbchedbbannduerace. 6 cdeen Sede bans gdesaveas Vanaceees 


Bupplyccoccccccccecccsccsscccssccscsvscccsace eeece e- e008 OC Oe eereseseneoos ereeer 


If the stock in the ports 1st September, and in the mills 15th October, be 
assumed to be the same as Jast year, we find there is an apparent re a the 
maximum want, and a surplus over, in pro forma statement, which bespeaks 
of the future only an — minimum of supply, to covera maximum of want. 

While this indicates a full supply, it exhibits a earplus too small to afford 
that choice of qualities essential to the profitable werking of a cotton mill. This 
small eerepenel supply could be easily controlled by speculation but for 
the hard fact that at the present price (32$@33c for middling cotton) there is 
an actual loss in producing nearly all the coinmon and standart varieties of cot- 
ton goods. This will enforce further stopping of machinery. It would be well 
for manufacturers generally, if a large portion of the manufacturing power 
shall be stopped through most of the hot months of July and August. 

The spindles and looms of Europe are further from the cotton fields, and a 
longer time is required for the transportation of their supplies.. Looking to 
October 1, the period of the annual making up of the cotton statement for all 
Europe, the chief elements which enter into the supply for that periodare now 
visible, and calculations can be made which will be approximately safe. 

Let us consider Great Britain alone. From January | to June 10, 23 weeks. 

The deliveries for home use were 1,178, 000 bales, or 51,200 per week. The 
deliveries for export were 172,000 bales, or 7,50 per week. From Liverpool 
1,155,000 beles. From London, &c., 195,000 bales, Total, 1,350,000 bales, or 
58,700 per week. The total deliveries from Liverpool alone were 50,000 bales 
per week. 

The following prospective statement for Liverpool is composed principally of 
ascertained or stated facts, such as “‘ Stock on hand,” ‘‘ Cotton at Sea,” with 
the exception of some minor quantities set down as probable, such as the imports 
from Brazil, Ezypt, West Indies, &c , which, taken as la-t year for same time, 
are all understated if we may credit the recent adviccs of probable imports in 
excess of last year. 


Stock of cotron in Liverpol, June 10.............ccceceeeccccccncececrsesccees - Bales, 435,400 
Estimat+ imports: 

From th- U. , at sea, June 

Cleared since June 5.... rir tT ee 

ee RUE ODE eon a csscees sacs sebsspecccesconsesavene wees 


From Fast { ‘ies, at sea, May 15 
Cieared befure June 1 
Frazil, eam = as last year.. 
Eeyot. same as Jaxt year. 
est Indies and others, same as la*t year 


Tota! supply . ; iia RE eg See , 
The d | veries from Liverpool during the first 23 weeks of 1869 were 50,{00 per week. 
That in luded a ‘arge t ade dem ud for some weeks, and now the tr de demard is 
much less. But th’re are indicat ons ofa iarge export dema dinf ture. Assame, 
then, an increase of delivevie. to 52,000 baies per week for the next 16 wecks.. ; 








—— 
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It would leave on hand, in Liverpool, October 1, 1869, 470,000 bales, against 
424,000 October 1, 1868, whereas on the 10th June the stock was 217,000 less 
- than at same = in vy hig meres 2 preva Ping in the — for 
consumption | med ge t is further shown e@ le statlement* of exports 
of plain and cotton from London, Liv 1, and the Clyde, to the 
ore goods » Liverpoo , 

The quantity for the whole year 1866 as sat 005 
old. suas apace “aga NO RRR RRIDE one REUBEN TT 

. * “ ONES sk cgdessaedie'on acnntunasgas eeissanh sak Sn 


an increase from 1866 to 1868 of nearly 50 per cent. Whereas, the exports of 
those goods from thc same ports to the same countries were for the first five 
months of 1868, 497,955,000 yards and for the first five months of 1869 only 
$87,233,000 yards, a falling off equal to 22} per cent, and we are assured both by 
trade circulars and by a comparison of the prices of raw cotton with the prices of 
cotton fabrics, that the business has left an average loss to spinners, manufac- 
turers, and exporters during the last five or six months. 

The consumption of cotton on the Continent of Europe has not varied mate- 
rially from that of the previous year. Their direct importations have been larger, 
and they have taken less from England. 

Up to October the manufacturing world has a visible and probable existing 
supply of cotton, larger than last year, with which to meet a smaller consump- 
tion. The result promised is a larger aggregate stock on the Ist of October 





PUBLIC DEBT OF THE UNITED STATHS. 


STATEMENT COMPARING THE RETURNS FOR JUNE 1 AND JULY 1, 1869. 
DEBT BEARING COIN INTEREST. 





Character cf issues. June 1. Jny1. Increase. Decrease. 
Se, Bonds ofdan 1, °59(15 yre)............ oo. $20,000,000 $2 ,00000 §...... SS 
- * — Jan.1,°61 (1 yra)............ woes 7,022,000 FWOR00) —s ween aa ae 
68, B’ds of 61 (after Dec 31,’80).... cee... see 18,415,000 18,415.00 ...... cae. 's 
6a, * (Oregon war)’Sl............e0s $45,000 MES 1! oétene Wades 
fia, * of June :0,'6! (20 yrs)...............-. 189,81740) 189,317,500 | aero re 
6a, ‘ May 1,6 , (5-20's) cc cece eee c eee 614,771,000 = BLA,TT1.6I0 cee ke ees 
bia June 68('s1)  .. ... sie eiste aise 75,000,000 75 0 0.000 dadsar - eeeees 
, ** Mar. 1, | Oe 194,547,300 194,507,300 A eactied 
6s, * Nov, 1, °64(5-20')..... cece ccee sees 129, 43,3  12:.443.800 aoa SS Aedes 
és, * July 1, °65 (5-20"&).. cee ccceseeess $32. 9:158,950 332,995.950  ...... sean 
‘Bows Nov. 1, °6) (5-20'8).. ce. ese eees ~. 203,38 7,250 203,327,250 ae ek eee 
6s, ** July 1, °6? (5 20's)... ....... eoeeees 879,531,050 379,582,850 48,400 lis 
6s, “ July 1, U8 (5-2)'+).. 1. cece eeceeeee 42,689,350 SE. Sdnsiw |, wk. as 
DEBT BEARING LAWFUL MONEY INTEREST. 
8a, Certificates (demard)..............ee00s «- $52,075,000 $5°',1°0,000 $955,009 
8s, Navy Pension Fund ... .... 0 ..-0-2.008 14,000,000 14,000,000 sce ee cee ee 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
68, Bonds of 1862, "7, °68........-...seccceee $132,100 $102,000 ~—...... $30,109 
53s, Bonds (tax insiem.) 1°64...... ....ce.eees 242,000 242,000 ‘en S eee . 
Treagu y notes prior to 1857. 2... .cceecs vee 1:4,°12 204,512 ee See 
- yoo... Se 881,192 879,152 kaa eee 2,040 
68, Certificates of indebt’ess .......0.205 2000 12,000 WHO SF ides ce > eubens 
6s, Comp'd int. notes "67 &'68 eeeecece eeeerssoe 2,956,250 2.879.410 eesee 76,940 
Temporary loan... . ........ceeeeeesee coos 186,610 196,310 sees 300 
7-308, 3 year notes ("67 & °68)...... . wens 1,407,100 1,106,500 3s... 240,600 
DEBT BEARING NO INTEREST. 
Domand Notese. .. ve. -scre. ccsece eccvoseeses $122,813 BIS LSS. cccese $1,175 
OS. wegal Tender notes.................- . 935,986.431 355,935,195 ° 1,236 


Poatal & fractional currency..... ....:.+s.+ 83 452.323 82,062,028 ‘tees 1,890,295 
Gold Certificates..........cccce eceeececcees 23,340,720 30,489,640 $7,148,920 ~—...... .. 





*George Fraser, i on & Co., of Manchester. 
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BECAPITULATION, 


Dedt coin interest. ; ++ $2, 107,£8 »,100 $2,107, que 
“ Mi lavehel peaney int idkinienias _ 078,00 * nis 
¥ on whichi t.h eceas’d.. ... ..... 1,964 Tort 

bearia . i baaeanat enewaee tebe: a2. _aesataet __ 18,608,000 8,536,214 


t princi; uepesenrone Sekesees~* 593,281,25 Bt 82,5, 985 1.490734 
Col ee os PERE AiO ASS a0 88.478,°62 45, 20,8 Sum 
Lawfal money int. accrued... ...s.0. cscs 1,236,500 Seems 
Int. accrued on matured debt. .. ...... ...«- 76,340 690 n),680 


Agg ecated bt in*. a c u'd............00 $2, 633,67 0,653 $2,645,1 £8,295 $11,507,642 


Deiuct amoun in Treasury; 
Coin beloning to Governm’t.... ... $81,899,469 $79,718.6°3 —...... 
Coi: fo whica certificates are “Cutetanding.. 23.5-0,720 & 484,540 7,148 9°0 
Curre cy the bedcned ties 19,9-4, 55 Seer ane ae 
Sink’, fund in. coin, brde Sint... ose eeen 3,003,296 007,809 5,773,086 


eee ee ee eee —_————— 


Total co'n & cur'y in Treas'y.......... sese oe _9116,285, 197 $156,168,414 $%, 10,374 


Debt less coin and curr: ncy gant $2,518, 793,191 $2, 89,00" eel 
BONDS I SUED TO UNION eye RAILRO D AND BRANCHES, 

(Under acta «f J: ly 1, 1862, a d July », ints a able % 30 years after date, and 
interest semi-»nnua ty, in shes _ Sily, bat nip money.) 
68, Union P:c'fie vai road.. $25,:8,000 
6s, Union Pacitic AS Oe tines ; . 305,000 
6a, Sioux City & P ci eles » H2%.3: 1 628,320 
6a, Centra Pacifi RB. OALe 22 FH, 0 
6s, Ce::tr 1 Bran h (Kansas)... BEEN 1,6:.0,C00 
6a, Wesiern Pacific « R . 0 820,000 


Total anountissued . ........«. "$58,638,3.0 


COMMERCIAL CHRONICLE AND REVIEW 


Monetery Affiirs—Rates of Loans snd Diecounte—Honds eold at New York Stock Exchange 
Bo«rd—Price of Gover meut Securities at New York—Course of Coneole und Ac eri: n 
Secu ities ut New York— pening, Highe t, Loweet un* Closing Prices at the New York 
Stock Exchange- General Movement of Coin and Bullion at New York Course of Gold 
at New York—Course of Fore gu Exchange .t New \ ork. 


The condition of the money market during the month of Jane b»s been, in 
some respects, extraordivary. U-ually, movey at that period is abundant, the 
surplus means of the banks throughout the country resting here and causing low 
rates of interest. This year the resources of the city banks have been depleted to 
@ point as low as during the periods of greatest commercial activity io the inte: ior, 
and the rete of interest has ranged higher perhaps than at any fo:mer time, 
borrowers upon stocks having bad to pay, u on moncy obtained outside the 
banks, rates ranging from 7 per cent in coin per ancum to ¢ per ceut per day, 
i.e, fom 10 per cent to 1824 per cent per anvuum. The money market bas hid 
a formal embodiment in a regular gatherirg of kenders and borrowers in the 
open street, where mouey has been offered and bid for with as much e:citement 
as atteids the dealing in stocks or gold. In June of 1868 the rate of interest at 
bank was 4@-» per cent; in 1567, 6 per ceut; and in 1866,5@7 per cevt. A 
comparison of the pre-ent con ‘ition of the banks with that at th+ corre-po:.d- 
ing peviod of last year will explain the cause ot this remarkatle  epa:tave from 
ordivary rates : 


CONDITION OF ASSOCIATED BANKS JUNE 26, 1869, aND JuN« 27, 1868, 
/une 26,1869 June 27, 1868. 
Loans me cen... cia Nowho<ouvan Bane i bei a aa ddk pia a oo $260), 42 $276, 504 0 
Spe 1¢. Livaubas wh dese 6 00evbesiaes 5%, 03 4,75 *,000 




















Deposits... EATEN: : 
Legal MIEN scaikevedscss < sece--"nakulguanieuas axtcdameiies 43,168,0.0 








Hee i1S:3: $5 es: 
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With $25,699.000 less legal tenders than a year ego, and $17,073,000 in 
loans and discoun's, it is easy to see how a cendition of extreme stringency 
should exist. One predisposing cause to this condition of things bas been the 
retention in the South of a large amovot of the currency sent there for moving 
the cotton crop. Beyond this, however, there have been special causes tending 
to this result, The West has sent forward an unusually large quantity of grain 
for the season; which, together with the moving of the wool crop, has called for 
the remiitance of a large amount cf currency frem New York, ‘he operations 
of the Treasury also have tended to deplete ‘he banks of their resources. Usually, 
io June, the receipts rom internal revenue are heavy, and this year they appear 
to have been especially so. In addition to this cireumstasce, he Svcretary of 
the Treasury bas sold weeky $2,0' 0,000 of gold und purchased only $!.000,000 
of bonds, taking out of the banks, on these transactions about $  ,600.0' 0 each 
week, As fhe result of these concurrent n.cvements. we find that the currency 
balance in the ‘Treasury hes in reaced from $19,984.000 on June lat to 

7,€97,000 on July 1; the increase of $17.113.000 representing -o much taken 
out of the banks of this and other cities. The condition of things thus induced 
has afforded a strong tempta ion to Wall street speculators to attempt an artifi- 
cial maripulation of the ma: ket, which h's not been ov rlooked. The most avors 
able opportunity for this extraneous pressure occurred near the close of the 
month. when the Treasury with’r.wals were at their climax and there was a 
tempora:y wit'drawal of fands from the market to provide for the payment 
of July interest upon bonds and stocks. Accordingly, the bank balances for 
the Iest three days of tne month, clearly showed a “locking up” of about 
$4,000 000 of money, generally understood t» have been done in the interest of 
parties operating in stocks and gold. 

This extraordinary condition of the money market has affected the markets 
generally less than might he expected. Monetary spasms h ve become so 
frequent that Wall street has learned to moderate its alarm at them, and coolly 
pays whatever may be demanded for the “carryirg” of its seenrities or gold, 
instead of rushing in panic to realize uyen them; and as an illustration of this 
featvre, Government bonds were but 4@¥% lower at the close of the month th n 
at the opening, although for several days $@3-16 per cent per day was charged 
for ¢ rrying them. 

The effect of the condition of things we have described, upon the volume of 
business is apparent in the fact that the total eales of governments at the Stock 

Exebange were $16,205,170 ‘ess for the month than in June, 1868, as will 
appear irom the ‘ollowing statement ; 
BONDS SOLD AT THE N. Y, STOCK EXCHANGE BOARD. 





_Classes, 1868, 1869, Inc. Dec. 
MONON coins: s nseap de betbe ses ++ $82,294, 870 $15,0:9,700  § ...... $16,°05,170 
MA iiss cots fist caclccctae sas Ee ake Se bed 1.2 6,100 
St’e & city b’ds ........... -. : pennenaces Hy 610. 100 =—«6, 03,750 eee 3,606,750 
Company b’de .. ... ceeecveree nar ee re F ‘050, 20 1,707 200 657,200 cneeae 

TOCA JONG iscicacc~ .sivcecessdducages $47,121,570 $22.740950  $ -. $20,380,520 
Fince January 1 .........0.00 eeveccccscccs 16° ,045, 120 (174 $21,259 9,276,189 - scene 


‘The stock market, though feverish and subject to frequent flactuations, has 
maintained a singular steadiness under the depressing influences connected with 
the money market. The average :anze of prices was higher, at the close of ihe 
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month, than at its commencement ; there has been, however, a necessary curtail - 
ment of the operaticns of the smaller class of speculators, and hence the aggregate 
tran<actions for the mon’h fall materially below those for the same month of last 
year, the total sale: at the Stosk Exchange having been 821,294 shares, against 
1,183,114 shares in June, 1868. The business has been very much «onfined to a 
few stocks affected by schemes 0° consolidation, especially New York Central, 
Hadson River and Michigan Southern; while the general list has been remark- 
ably quiet. 





Total—June......sevcee~ ssecceeers eevee 1,183,114 
Si ce January1.. . ‘ 10,317,619 7.844188 
United States recarities have naturally been heavy, under the condition of the 
moncy market , the only sustaining e'ement having been the weekly purcha-e: of 
the Government. Gold has been depressed, the price having declined about 24 
from the opening figures; and the prices of bonds abroad bave not correspondi:gly 
advanced ; on the contrary, Five-twerties were the same at London on the 30:4 as 
On the Ist. There has been littie or no foreign deman! for vood:, the changed 
position of the Alabama ques ion having checked the demand from Kuglish 
inve-tors. The stiingency of money bas prevented the astive speculative buying 
which usually occurs in the latter half of June, in anticipation of the demand 
for the reinvestment of the July interest; while the fears of a money panic have 
naturally induced a ecrtiin amount of selling. Under these adverse coudiiio s of 
the market, it is a rewarkab e evidence of the strength of our national securities 
that prices should have been maintained with such steadioess as appears from 
the following daily quotations 
The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of June as represented by the latest 
ale officially reported, are shown in the following statement : 


PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 


5. new 
1:2% 120 13 1K 
1244 % 119%% 119% 1193Z 
ee Oe 119% aX 11% 
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of 76’ a, 1881.— ———-—--6’s, (5-20 yrs.) Coupon 5’s,10-4, 
Coup. . 1862. 1864. 1 new. 1867. 1868. yrs. ’pn 
%...... @eee eerteereoeseseeaesee 1a . . 122 eteee 1183; 1 9% 119% eocce 108 
Reds cscceececes: Bal 11% ~=—-:122 -.e. 11H 1 119% ~..... 10°%5¢ 

“a SS SS” ae 121% lit 118% 1 120 «(11 1 
fe ee eee es seers eeeeees ereeseseee F058 sence 121% oe oc.ee 119% 1:9% 119% 108 ¢ 
A wr SPS Seer eee SOO eeetareeeeee 2 ef eeeee 121% 138% -f 1193 119g 119% 107% 
a ecccaccccccccecs oo cess 192% ITS 122% 1174 118% 120 120 120% - 109% 
coccccccsccccccesccsccees 1223¢ 117 122% 117% 119 12036 12 121% 10934 
Lowest i he Reheat stbbadses ee 163g 1215 163 117% 119 INK 118% 1WT% 
ccceccccese coacceee oo coe 12M 117 191% 116% 16% 119 11935 119% 107% 


COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 




















Cons| Am. reo 

Date. for |U. 8.'111.C |Erie 

mon. [S-#0e|ebs. shs, 

Tursday........-. 1 92K 88%! 96 | 19 
Wednesilay ......... - 8 3g| OK | 193g 
Thureday .......... | ase 8% 95 | 1e% 
Fri @Y o.ccceccee sees 4) 9254] 80%! 954g) 183 
Nipakecens 5] 92%} 80%/ 95 | 18% 

auees Wiucesidacse . 9a 81% | 943g) 18% 
Tuesday ............ &| 92%} 80%| 94 | 18% 
wanes 92%) S056! 9447] 18% 
Thursday . .........10) 923%] 80%| 94 | 18% 
Friday .... ..0....-11; 92%| 80 | 98%] 184 
Saturday ceveeee 12] 925%| £034] 94%] 1914 
Mondy......... -.14| 92%) 8 3% 193g 
BE ood das 15) 925% | 8054| 95 | 1% 
Wedneeday ....... 16] 923¢} #03 14% 
ureduy... seeeessee 17 9236 805% 95% 20 
nas seccsccccress 19) 9236} S35) 9534] WW 
ek inden s-ccus 19} 92%} 80%] 95%} 20%, 
Monday..... j 21} 925] Sh] 9445] 20 
































Cons; Am. securities. 
Date. for ' U.S. 'II.C.| Erie 
mon. 4-208) sh's. sh’s. 

Tnesday...... -. ....22) 92%] 8%] 913%) 19 
hs ednesday ....... » 23) O3¢| FO%| 91g ise 
Thureday....... . 24) 92%] £0%| 94d5| 198% 
ht, ARIA 25) 923g) 80541 Gide] 1934 
~aturday..... +++. 96) 92%) 8%! Gag, 19% 
Monday erevcceces ae} 99%! Big] Gide! 1946 
Tuesday ..... --- 291 923%} #036; Gilg! rua 
Wednesday...... ....20) 92%' 8 %| 95 | 194 
Lowest........... beeceds 92%1 80 , 94 | 183% 
Highest........ a Gseeues 933¢| BU%, 6 | Wig 

Range. .........0.- %| % 1 
DONG ccces es cvcccccee-| 92%) SOM! $5 199 
Low ) O77 .... .ccecece | 92] 7456) 92K: “Ti 
Hie |B: cesceees| 94 | 84 | YO%| BHSZ 
Rng) Girs..-.-seeceeees| 1%} 934| 8g] Oy 
Mee Ssen vacayecnas 92%) 8%] 95 194g 

















The following table will show the opening, hignest, iowest and closing prices 
ot all the railway and miscellaneous securities quoted the atNew York Stock 
Exchange during the months of May and June, 1869 : 










Peg 5 
Railroad Stocke— Open. High. a 
Alton & Terre Haut..........++++. wconee: ae 40 
Dec ises csectice OF Fad 3 
Chicago & Alton ubcedavdkeswesscccce.bc SGe Bee es 
onl s do peel. OE --+ 160 361 50 
mee ar MEET Si cccecseae ove 3 
*"& Northwest’n...............- 86% 94 
ao do pref....-..c0..00--. 983 10°% 90K 
do d Rock Kaland......020000000 1388 188% 125 
Columb., Chic. & ind. Pee tare a. 47 41k 
Clev . & Pittsburg.........- et oki woe 985 99% 92 
do “Col., Cin & Ind.. os eee: eoee O83G ISH O68 
Del., Lack & Western......... 116 «11936 «115 
Dubuque & Sioux city puis vias ‘ rind 116% 110 
PANG 5c vcess aevcsee, ‘se. bee »- 151g 152 146% 
do ree Rhus seseises ces: V0. See 145 
Hannibal & St. Jeune. Sitcacune ewes 115 «=691200—ssd114 
do Go pref.........ceeceers 114K 1193f 1123 
Hudson River .........-e008 s.cseceoee 153 16436 152 
po cong Nigra sem Gib Wusedgincssdesececs s Ae 6S 1G 
oliet Ns c= i ides dedes oecenee Gian pee Sean 
Long Island. SOOO TORS Co eeesenseseses eesce se0e oor ee 
Lake Shore ...............08 ceuuesnened - 1033 11% 108 
do & Mich, South... eunaeeae eed’) aane ea Sixé 
ee typi teeeeteeeseners - * ™ 
Michigan Ce ease . 128 129% 126 
oe N. Ind. -» 108% 118% 195 
Milgeukes & St, Paul......... -- 13% 9 Thkg 
ado do pref......... ee e St 91g &5 
eerie Beted eee ke ia 603 eeeneces: 91 90 
New Haven & Hartford............... -- 210 «8210 «QW 
WOW BOLWCY. . occ vcsvcceccccssccccccccsse ae )|©619% 197 
COMA) . .cewinedstsveccceses BDA ame = 21 
New York Central.........-.cc.sccesees 177K 19436 172% 
do G& N. Haven.....ccccseccesee 130 140 8 130 
do GO BCTIP.....cecccceceos 120 125 120 


Clos. 





~“— - Tane-—-——_____ 
Open. High. L w. Clos. 
40 4u 33 38 


62 63 59 Oo 
157 3621525 160 
159 «610 «615/160 
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Onto & Mlnsecipp eheee seeeecesese 104 7% 
‘do TiS paepangpiewiat 4 4 
Panama . eee - eer esecccsesees 825 . j 300 
Pitisb., rt. W. & Chica... eeereetoesscos 140 159% 15636 
a 95 1003 


125 
T1% 
8 


96 


do piet......c0..5 ee ee08 


Miecellaneous— 
C. ntral ce ced eer ences serees sees cess C908 


Cum Coal .... 

Del. w tiud. ‘anal Coal....... 
Pun syiva ia 

Wiik- 

Pacific M 


&. Seg 


ga 
RRR 


Re 
cI 
. 


aS: 
RR 2S 


West. Union Telegraph. . 
Ma hattan Gis... 
Bankers & Brokers ABs..........c.0.... 106 


a8 


amr can M. wae. senerne 


Torted States. 68 
Merchant’s Union ... .......... .. ese. lig 14}6 
Wells, Fargo & Co... ; 81g * 8id¢ 82% «= 2046 


The gol’ premium has fluctuated between 139§ and 1364, opening at 1384 
and closing at 1374; which is about 2 points below the range for the same 
month of last year, and about 1 point higher than in June, 1867. The pre- 
dominant tone of speculation has perhaps been in favor of Ligher figures, 
based main y upon the course of the foreign trade movemrnt for the lest few 
months. ‘ihe condition of the money market, inducing very high charges for 
carrying gold has held in check speculative operations; and some who have 
long he'd beavy amounts for a rise, have become sellers, with the hope of buying 
back should the market become more buoyant. The supply con.ing upon the 
market has been about $2,500,000 more than for the same period of last year, 
being, as wiil appear from the subjoined statement, $11,614,100; while the 
withdrawals for export and customs dutes has been $10,419,000, or $1,195,000 
below the supply. Since the opeoing of the Pacific Railroad tie record of 
arrivals of California treasure is necessarily incomplete, inasmuch as a con- 
siderable amount comes by rail, of which no accessible statement is kept. 

The following formula will show the movement of coin and bullion at the port 
of Nw York during the month of June, 1868 and 1869, respectively : 

GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK, 
1368. 1869. Increase. Decrease 
Receipts from California. 33,284 197,717 
Imports of coin and bullion 640.93 185,567 
Coin interest paid 1,779,749 3,131,675 


Total reported supp! ceeeccccce.ce coco $6,303,956 $3,514,959 
Exports of coinand cull on. cece ce woecees G10, 963,592 rere eee 
Customs duties .............cceecccecces © Weis _ 8,908,006 8,847,210 641,114 
ct vos $19, 169,678 $10,419,348 $ 
ocesase evee- 12,815,722 waar 


> in banks i imcreased........... .2. a3 1,206,007 
decreased.... ... 


Derived from unreported sources.........seese0+ $2,707,934 $9,100,801 $5,382,457 .... 0006 
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Monday .... 


sday wee onde duce de 13°% 137% 
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Thaireday. ..........17]1 83¢/137% | 1 
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2 | & Se) te 
3 ai 3 3 s 
6i 3 Date. Ei @| 3 
Sle! 6s S| 8Is 
1383¢/ 13935 1394¢||Wed eaday.. .... . QBj1BTBI1BT |. 8736) 157 
13334 13987 Lage Thureday....... ... 23/13%3¢|13 3%) 37% ore 
138% |1 83g 13-1 ||Friday.........00.0..25) (BT j187 [197% |137%4 
137% 138} |1383¢ SOLUIGAY 0. eee. ee RO IBIS [137 4g [137% | BT 
“H+ 836 188% | |M nday....... 12. 28/18) 96] 1B TAS! 137 5 [13 TIC 
189% [125% |188ig|| uesday ..... ... 2.0.28 / 197g 1373, [137 | tate 
190% '9 18% Weduesday........ 80,187 |187 |1873¢ 1875 
98% |130) |28035 || June. ..1869....... ....|138% st ea 
134 |178%|184% 1803¢|| “  18US..2.12. <2 198K] 13g 141g 14085 
1305, |1 39%!) “1867.0... 1B [186% | 1B | 138 Ig 
seond4] L3G |18 %/130% IBB%1 1866.00." 222 | 140% jaBTig | 167% | 15335 
138% 138 ee | ES 138 13544] 127561141 
16}1275|137%|1 83138 || “ 1864 .......... 14 |i93 /290° 1474 
1884 '137% | “* 1863........... |146%] 1403g [118394 11739 
18 sgt 15 131% 136% Re cssns 0s 10354 110834 | 103g | 109 
23H, 1% -—--|—_—| ——|-_— 
ial (tats 147% 137% |'S’ce Jan 1, 1869,....4.+« 134% 130% saaelione 





Phe tollowing exbivits the quotatious at New York tor bankers 60 days bills 
on the principal European markets daily in the month ot June. 1869: 
GOURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 

















London. Paris. Amsterdam. Bremen. Hamburg. Berlin 
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Returns of the New York, Philadelphia and Boston Banks. 
Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 


Date. Loans. 
January 2....$259,090,057 $20,756,122 $34. 
, 792, 562 27,334.% 

January 16... 262,838,331 
January 23... 264,¥54,6 9 
January 30... 265,171,109 


January 9.... 





Specie. 


Cir-al tien, 
$4.379,€09 $180,490,445 


Deposits 


834.430 34,314,!56 187, 90,539 
29,2°3,526 34,279,153 195,484,843 
28,964,197  81,265,9-6 197,101,163 
27,784,923 34,231,156 196,986,462 


L. Tend’s. Ag. c'ear'gs. 


$ 18,896,421 
51,14: ,128 
52,927,083 
54,022,.19 
64 747,569 


$555,:04.799 

brs tweet 
1795.6 

67) 1284 545 


609,36), 946 


oinbeue ee 


woe 


June 12....... 2; 


OF BANKING, CURRENCY, AND FINANCE. 


785 
June 19....... 265,841,908 


June 26....... 260,481,7 


Date. 
January 4.. ..2-- eee 
Januxry 11.......-000- 
January 18......00006- 


Mare %....ccccsecces 
Mar: fh t5.... ......... 
March 28..  ... e-o0s- 
March 2. .......0000% 
April Bo... ceeseee 
April 13....000. «+ eee 
April 19............--- 
A 


PHI 


187,6:2 546 
185,216,175 
182.6u4 437 


183,501,9:'9 
180,113,410 
1%, 


171,495,5°0 


33.977 
#8,927, 306 
33,920,855 
33,9~2,905 
34,144,700 
34,198,829 
$4,214,985 
LADELPHIA BANK RETURNS. 


8 e. Legal Tenders. 
gabna $13 2:0,897 
544,691 13,415,109 
78.462 13,729,498 
411 837 
8 2,783 
$3701 


+68. 26 
31,764 


52,210,874 


388 
15,178,3 2 
14,972,123 
14,567,327 


BOSTON BANK RETURNS. 


(Capital Jan. 1, 1866, $41,900,000.) 


Loane. 


te 
Fp TY 4occcvececeee $M8.423 144 


Japuary 11........... 
January 18........... 
Janu ry 2 

Febran y1....---.... 
Feb uary 8 pasn 
Febrnary 15...... cine 
February 23.......... 
March 1....--seeeeeee 
March 8... ----.00-.- 
Marc: 15......s00..0- 
March 22 ...6..cseeee 
Mareh 29 ...cs0.06 « 
April 5...... 

#pril 12......0...eeee 
Ap i] 19...-.0eeceeeee 
ApTil 26 oe cceecoeeee 
WAY Bicccce 0 os ooo 
May 10. .02- sseseeeeee 
May 17..... eee: coeees 
Wy Bi. woe. -cereves 
TUNE 7%... cocccecs.- 
June 14 .....0 
June Bl nccc.cve 
Tune WS... .ccereccees 


100,727.0 7 
102,205, 209 
102,959,442 
103,696,558 
104,342,425 
103.215 0-4 
162,252,632 
101,209,559 
101,425,032 
160.820.3023 

94,553,319 

90,670,945 

96,919,514 


13 643,849 
104,952,548 
103,611,658 
102,5 5,825 


Specie. ‘Tenders. 
$/,203 401 12,928,332 
075,844 12.8:4,700 
2,677,688 12,912,327 


11,: 60.790 
11,200,149 

985,972 
10,869,188 
10,490.448 
11,646,222 
11,248 884 


959.796 
1,105,662 


[July, 


L. Tend’s. Ag. clear’ 
$8 Gr0 se9.490 


63,4:4,1 
bao 


42,666,901 
41,517,716 


Deposits. 


$31,538,767 


38.052.8!/1 


86,243,995 
84,331,417 


£36 224,021 
76,170,743 


Circulation. 
$10,593,719 


10,622,704 


Circulation. 
$25,151,845 





